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To which is ADDED, 


A Near ESTIMATE of the Value of South-Sea 
Stock, if the BILL now order'd to be brought in, 


paſs into a L 4 W. 


ZO OE 
Printed in the YEAR M DCC XXIII. 


GREAT BRITAIN, 


In PARLIAMENT Aſſembled 


H E Oppoſition which I lately gave to the Granting to the South- 
Sea Company Two Millions of what is Tr Legally the Publick 
Money, has been apprehended by ſome Gentlemen, a departing 
from my former Opinion, in relation to the Gains made by the 
South-Sea Scheme; which I had in ſome ſort reſembled to thoſe 
made by the Gentry who ply on Finchley Common. 


It is very true, that I did, and do ſtill think, That the Profits 
ariſing from the late Traffick in South-Sca Stock, by whomſoever the 
ſame were made, bear a great Reſemblance to the Gains of Sharping 

— Gameſters, and the Gentry I have mention'd ; but I never thought, 
that this was a good Reaſon to Releaſe, for the Benefit of the Proprietors of the South Sea Com- 
pany in General, any Part of the Money ſtipulated for the Publick : And I therefore oppo- 
ſed, in the Laſt Parliament, the Releaſing of the Five Millions, and the Application ot the 
Eſtates of the late Directors in that Way; tho' I was very deſirous to have had the ſame 
given towards the Relief only of the Rea! Unhappy Sufferers. And if my Sentiments cou'd 
have prevailed, all other Gainers in this Traffick ſhould have been compelled to have followed 
the Example of the Pzb/ick; And thereby, notwithſtanding ſome Difficulties and Diſap- 
pointments in fuch a Work, the Real Sufferers wou'd have had vaſtly greater Relief, than 
by the Methods which have been purſued; and many, who, perhaps, were not leſs Criminal 
than the late Directors, in contributing to the Extravagant Riſe of Stock, and in gaining 
thereby, wou'd have had only the moderate Puniſhment of Refunding what they had fo un- 
fairly got; And then, likewiſe, the Eſtates of thoſe, who, tho' innocent, had loſt nothing, 
wou' d have received no Improvement at the Expence of their Fellow- Subjects. 


By the Agreement with the Old South Sea Company, if all the National Debts had been 
taken in, the Money due to the Publick would have amounted to above 7,700,000 l. and as 
| | | it 


— 
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it came out, did amount to above 7,000,000 J. It is certain, that the Money might have 
been rais'd for the Publick, with a Gain to the Old Proprietors of above 1,400,c00 J. without 
carrying the Stock higher than 150 J. per Cent. And if by the Reduction of Intereſt, per- 
haps to 3 J. per Cent. per dnnum, aud the further Favours of the Parliament, to a Company 
by whom the Nation would then have gain'd fo conſiderably, the Price of the Stock could 
have been ſupported at 150 J. per Cent. the New Proprietors would have loft nothing, and 
the Old Proprietors would have gain'd above 5,800,000 J.; and, as it is, they have got 
near that Sum. . | 


But if the Stock had continued intrinſically worth only 100 J. per Cent. the Old Proprie- 
tors would ſtill have gain'd above 1,402,000 J. It is true, the New Proprietors had been then 
conſiderable Sufferers; but yet it would have been a very Trifle to what they have now loſt. 
And in that Caſe, it would have been highly Equitable and Juſt, that the Publick and the 
Old Proprietors ſhould have repaid or remitted to the New Subſcribers, the Sums by them 
reſpectively gain'd, without any valuable Conſideration ; and fo in proportion as the Stock 


had appeared intrinſically wor th from 100 to 150 J. per Cent. 


But the late Directors, and thoſe under whoſe Influence they were, had greater Things 
in View, and thought fit to manage the Scheme in ſuch a Manner [and in moſt Particu- 
lars, with the Approbation of General Courts, in which the New Subſcribers had no Vote] as 
to raiſe the Nominal Valve of this Stock to a monſtrous Height, and thereby thoſe Old Pro- 
prietors who ſold out at High, and, perhaps, bought in again at Low Katcs, got immenſe 
Wealth; and even thoſe who never changed their Property, have gained near 50 J. per 


Cent. 


If it was reaſonable, as I think it was, to puniſh the late Directors for their Conduct in 
this Matter, (altho' I am of Opinion, that ſome Others, who have eſcaped, were greater 
Criminals than they in this Affair) can thoſe who in General Courts gave any Sanction 
thereto, be thought altogether Innocent? Or, By what Rule of Equity ſhould the Profite 
made by that Conduct, either by the Cd Proprietors who ſold out, or by thoſe who kept in, 
remain to them? Should they not rather have been return'd to the Undone Families from 
whom the ſame were got? But if a Legal Title under the late South-Sea ddt, onght to ſecure 
to them thoſe Acquiſitions, had not the Publick the ſame Right and Title to Sever Millions 
from the South-Sea Company? Or, is Publick Faith to be then only eſteemed Sacred and In- 


 violable, when the Bargains made are detrimental to the Nation, and to the Advantage of par- 


ticular Societies and Perſons © 


It was for theſe Reaſons that I oppoſed in the 1% Parliament the Remitting of the Five 
Millions, and the giving of the Eſtates of the late Derefors in the ay it was done: But that 
Matter having been then finally ſettled, and Two Millions reſerved for the Benefit of the 
Nation in General, in as ſtrong Words as can poſſibly be made uſe of, it appears to me very 
Extraordinary, that a New Application ſhould have been made by the Sozth-Sea Company, for 
the Repeal of that Law. It ſeems to be a very dangerous Precedent, and which may work 
more Ways than one; and I am inclinable to think, That if the preſent Proprietors of the 
$outh-Sea Company were obliged to continue fo *till Midſummer, 1727, they would (all 
Things duly weigh d) eſteem it their Intereſt to have that Sum remain to the Pub/ick. Indeed, 
a preſent Advantage of 5 or 6 J. per Cent. is of Value to thoſe who intend, in the Seaman's 
Phraſe, zo /lip or cut their Cables, and ſo ſheer clear, and leave them to look out, who ſhall hap- 
pen zo have the Watch : But in this, ſurely, they do not conſult the True Intereſt of that Com- 


pany, and leſs ſtill That of the Nation. 


I doubt not before the Bill now order'd to be brought in, ſhall paſs into a Law, but this 
Matter will he very maturely and thoroughly conſider d, and that no Private Motives will 
have Weight therein, but ſuch only, as for the Honour or Intereſt of the Nation, ought to 
prevail with the Repreſentatives of Great Britain. I ſhall very freely declare my own 
Thoughts ; 17g. That if other Gentlemen will agree to appropriate this Sum for the Sole e- 
nefit of the Proprictors of the Redeemable Debts (or to the Poorer Sort of them, who are the 
moſt proper Objects of Parliamentary Compaſſion) I ſhall readily concurr therein; being of 
Opinion, with many others, That they would have been Relieved againſt the Sourh Sea Com- 
pany, had they not been debarred therefrom by an expreſs Law made in the Loſt Parliament, 
and they would thereby have been Reſtored to above Sever Millions of their Property, which 
they have now loſt. Theſe Proprietors have, therefore, a Claim to the Compaſſion, I could 


almoſt ſay, to the Juſt ice, of the Parliament; and there ſeems to me much more Reaſon _ 
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the Repeal of that Law made to Their Prejudice, than of that for which the South Sea Com- 
pany have apply d. | 


But if the Opinion of the Majority ſhall not incline to this Application of theſe Two Mil. 
lions, I believe mine never ſhall to the giving it for the Benefit of the preſent Proprietors of 


the South-Sea Company in General. For, beſides the Reaſons which, I think, were ſtrong 


againſt Remitting the Frve Millions in that Way, the remaining Two Millions are, by a Se- 
cond Law, and, in the ftronge/t Words, made the Property of the Publick ; and ſince the 
Paſſing of that AZ, many Transfers have been made ot South Sea Stock ; and, ſurely, theſe 
New Purchaſors, eſpecially ſuch of them as came in when the Pannzck ſeized on the firſt 
Diſcovery of the late Conſpiracy, can no-wiſe be eſteemed in the Number of the Unhappy 
Sufferert. If Gentlemen ſhall be Charitably diſpoſed in Favour of the Proprietors of the 
RE DEEMAELE DEBTs, I ſhall heartily concurr with them, for the Reaſons I have 
mentioned; but otherwiſe, I think, it will be beſt, to reſerve the Two Millions to the Pu B- 
LICK, and to apply the ſame for the Encouragement of our ManurFacTuREs, 
by taking off the Heavy Duties on So A and CANDLES, as was propoſed by 
ſome Worthy Gentlemen in the laſt Parliament; or elſe, to let it remain a Part of the Sink- 
ing- Fund, as it at preſent is, towards the ſpeedier Diſcharge of the Public Debts And, 
upon Computation, it will be found, That One hundred thouſand Pounds per Annum, at the 
Rate of 4/. per Centum per Annum Intereſt, will diſcharge very near Forty. fe Millions in 
Seventyfive Years. And I ſhall ſabmit it to the Conſideration of Gentlemen, Whether the 


leaving or taking away ſuch an Annual Sum from the Sx&ing-Fund, is moſt likely to ſup- 


port the True National Credit? or, Whether the adding of 5 or 6 /. per Cent. tothe Value of 
South-Sea Stock, be an Equivalent for the ſame ? If, indeed, the Thing in FJuſtice ought to 
be done, that muſt be allowed Paramount to all other Conſiderations : But I no-wiſe take 
that to be the Caſe with relation to the Proprietors of the South Sea Company in General. 


The South-Sea Act towards the Diſcharge of the National Debts, and the Two Inſurances 
towards thoſe of the Crvil-Liſt, were the Productions of the ſame Seſſions of Parliament. In 
the ſucceeding Year, Five Millions were Remitted to the former, and Three hundred thouſand 
Pounds to the latter: And if the remaining Two Millions be Re-granted to the South Sea 
Company, it is more than probable, the Houſe of Commons will be ſoon apply'd to by the 
other Two Companies for the Repayment of the Money advanced by them, there being, perhaps, 


as many Unhappy Sufferers, in Proportion, in theſe 'Two Companies, as there are in that ol 


the Seuth-Sza, He, who, when the Frenzy ran high, paid 1000 J. Ready Money for 100 J. 
South-Sea Stock, may now ſel] what he bought for 150 J. or near it; but he who paid 1000 /. 
for 500 1. Stock in the Izſurance- Companies, I believe, can ſcarcely now ſell the ſame for 25 /. 


The Re · granting of the Two Millions to the South - Sea Company, will, no doubt, make 
their Stock 5 or 61. per Cent. better than otherwiſe it would be; but the Value thereof will 


remain as doubt ful as it now is, and as it muſt do, till the clear Produce of the Eſtates of the 
late Directors be known. This, indeed, would have been effectually aſcertained by the 


Muldcling Clauſe which was offer d in the laſt Parliament to the Directors AF : and I was 
then of Opinion, and ſtill am, That this would have been more to the Advantage of the 
South. Sea Company, than the Method into which that Affair was put. It would have been 
a great Eaſe and Benefit to the Creditors of the late Directors, many of whom are, probably, 
in the Number of the Unhappy Sufferers; and it would alſo have freed thoſe worthy Gentle- 
men, who unwillingly accepted the Truſt, from the great Trouble they have already had, 
and muſt ſtill have, in the Execution thereof. 


At the Deſire of ſeveral Gentlemen, who thought that I ſhould be as little ſuſpected as any 
Man, of Partiality in Favour of the late Directors, I open'd this Matter to the Houſe : 1 
think it was on a Thurſday; and, as far as I could obſerve, the Inclination of the Houſe 
ſeemed to be very general for a Mulfing Clauſe ; and on that Encouragement, it was ac- 
cordingly prepared and offer'd on the Monday following: But it then miſcarry'd, to the 


. of many Gentlemen, who thought it would have paſſed, with a General Appro- 
ation. | 


Whether ſomething of this Nature may not be ſtill expedient, with relation to thoſe Di- 
rectors whoſe Claims remain undetermined, the Truſtees, who are fully apprized of this 
Matter, will be beſt. able to inform the Houſe. And when the Account of their Proceed- 


ings hitherto, and what ſtil] remains to be done, is delivered into Parliament, and whether 
any further, and what, New Powers are W to the Finiſhing of their Work; the Houſe 


of 
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of Commons will be then able to judge, what will be beſt for the Intereſt of the South-See 
Company, and the general Eaſe and Quiet of many other People. : 


The firſt Treatiſe I wrote on the Subject of the South Sca Scheme, was publiſhed the 31 
of March, 1720. and therein, and in thoſe which I afterwards wrote till O#ober following, 
I endeavour'd, in the beſt manner I was able, to prevent the Diſtreſs which I ſaw would be 
the inevitable Conſequence of the then reigning Frenzy ; but the Deluſion was too ſtrong for 
Demonſtration, and nothing could convince the Unhappy Sufferers, but the ac Feeling of 
the Miſery they had brought upon themſelves. | 


I then apply'd my Thoughts to ſuch Methods of Redreſs, as the Nature of the Thing ap- 
peared to me capable of, and to explode the Wild Imaginations of ſome People, who were in 
Hopes, that the Parliament would interpoſe in ſuch a Manner, as might effectually ſupport 
Sout h- Sea Stock at the Value of 400 J. per Cent. And in ſeveral ſmall Treatiſes which I pub- 
liſhed from that Time to the 13th of May following, I made ſuch Calculations and Remarks, 
as, at thoſe reſpective Times, I apprehended were moſt likely to give the Reader a clear 
View of the Matter under Conſideration, and to promote a reaſonable Relief for the Un- 
happy Sufferers. | 


Theſe Tracte, I preſume, are in the Hands of the Gentlemen who were of the laſt Parlia- 
ment, for whoſe Peruſal they were chiefly intended: But there being ſeveral New Members 
in This, I ſhall tranſcribe ſome Paragraphs, and particularly that in which I have made 
mention of Finchley-Common relating to the Relief of the Unhappy Sufferers, and to Publick 
Credit; which, I believe, will be found very conſiſtent with the Negative I lately gave to the 
Reſolution for granting to the South Sea Company Two Millions of the Publick Money. But 
if, in the Progreſs of the Bill now order'd to be brought in, it be made appear to me, 
that I have been, and am ftill miſtaken in this Matter, I ſhall very freely acknowledge my 
Error, and change my Opinion. | 


The Treatiſes on the Sozth-Sea Subject from the 31ſt of March; to the 3oth of November, 
1720. are Paged in the Collefion of them, as one continued Work, and not as the Tracts 
were at firſt ſingly publiſhed : But the Pages of the laſt Five, viz. January 7. February 6. 
March 1. 1720. April 4. and May 13. 1721. continue diftin& for each Tract. 


In the Treatiſe dated the 3oth of November, 1720. and in all the preceding, there is no 
Notice taken of the Matter of the Loans. But ſoon after the Meeting of the Parliament, it 
appeared, That a conſiderable Change might be thereby made in the Value of South- Sea 
Stock; and accordingly, in all my ſubſequent Calculations, I have ftated it in both Views, 
viz. Suppoſing no Loſs by thoſe Loans; and alſo ſuppoſing, that for the Money lent, the 
Company would only have the Stock and Subſcriptions pawned for the ſame. 


This I thought neceſſary to premiſe, that the Readers who have not theſe Tracts, may 
the more eaſily apprehend my Meaning in the Paragraphs which I ſhall tranſcribe from 
them. | 


1722. January 1. 
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LETTER to the Author of the Calculations in the White-Hall 
Evening-Poſt, Dated October 20. 1720. Page 109, &c. 


- 3 3375 36,00 1: 17: 5 
But the real Value of the ſaid Capital is only „„ „ 69,688,397: 1: 05 


—— ee —— — —ͤ— 


So that to make this Capital worth 1000 /. per Cent. there is a Deficiency of 267,847,104: 16: 428 


That to ſupport the Value of this Stock at the Rate of 400 J. per Cent. the „„ 
Ne A Rm One 


But the real Value thereof is only — e 8 69,688,897: 1: 0g 


— — 


So that to make the ſame worth 400 J. per Cent, there is a Deficiency of = 65,325,503 : 13: 10z3 


It will not, ſurely, be pretended, That the Profits of the party any Trade, and all the other Pri. 
vileges and Advantages to which they are at preſent intituled, will be in any manner ſufficient to enable 


— . — - — 


them to make good the leaſt of the aforeſaid great Deficiencies in the preſent Value of their Stock. 


By the late Alterations in the South Sea Scheme, the Directors ſeem to admit, that it cannot be — | 
| 5 | porte 
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ted ata 1 Price than 400 J. per Cent.; and thereby plainly acknowledge, that more than 2 


ojety of the Loſs ſuſtained by the Dealers in this Stock, is altogether irreparable : And what then can 
be poilibly offered in the Jultification of a Conduct which has brought Ruin and Deſtruction upon ſo 
many innocent Families and Perſons ? But if the Stock cannot be ſupported at above one half of the 
Price at which they have now ſet it, How greatly muſt the general Calamity be increaſed ? And, I 
believe, it may be ſaid with Truth, That the Extcutioners of this Scheme have done more Miſchief 
to particular Perſons, and to the Nation in general, in a few Months, than the moſt expenſive War we 


have been at any Time ingaged in. 


So great and general a Calamity to the whole Nation, muſt, in ſome Degree, affect every Member 
of the Community, though none ſo nearly, as thoſe who have been the immediate Sufferers thereby. 
And, I believe, there are many Perſons who have been intirely unconcerned in the Stocks, who will be 
hurt by the Diſtreſs which has been brought upon others, and who have the Mortification to ſee many 
of their near Relations and particular Friends ruined and undone ; and, which is {till more moving, 
the Deſolation of numberleſs Families and Perſons. And, ſurely, when ſo much Miſery is in full View, 
a good-natur'd Man, even in the Poſſeſſion of a great Eftate, honeſtly acquired, may be {aid rather to 
ſuffer, than enjoy Life. What Agonies then muſt theſe Men feel, who have been the chief Authors of 
Jo great a Woe ! and who are in the Poſſeſſion of large Eſtates got out of the Plunder of their Country, 
ws; the Spoils of their Fellow-Citizens ! The ſad Proſpect of the Miſeries they have occafioned, mult 
neceſſarily fill them with Dread and Horror; their Minds mult be like the 3 Sea when it cannot 
reſt, and their _— approach near to that of the Damin'd below. And, in order to cure their pre- 
ſent, and prevent their future Pains, it is to be hoped, that their Conſciences will laſh them into a full 
and thorough Reſtitution of their ill-gotten Wealth, and to do all that is in their Power to repair the 
Miſchiefs they have done. As to thoſe who have gained by Trading in the Stocks, without * an 
Deceit or Fraud, and who were not in the Secret of this Myſtery of Iniquity, their Caſe is very dit. 
ferent ; but even they, I hope, will think it more reaſonable, that their great Gains ſhould be mode- 
rated, than that others ſhould be intirely ruined, or that a heavy Tax ſhould be laid upon the Nation, 
to repair thoſe Loſſes, and to ſanctify the Eſtates which have been got ouly in the Way of Gaming. 


The Evil complained of, is plainly ſeen and felt ; and I would to God, it were now as eaſy to redreſs, 
as it was once to have prevented it. A moderate Avarice in the Directors of the South-Sea Company, 
and a moderate _ of Madneſs in the Dealers in this Stock, had been ſufficient for the latter; 
but how to find a Plaiſter large enough for ſo great a Sore, Hoc Opus, hic Labor eſt, will be a Work of 

reat Difficulty ; and, if it can be thoroughly effected, will remain a laſting Monument to all future 
ges, of the conſummate, Wiſdom and Goodneſs of the Brirzh Legiſlature. 


I ſhall not at preſent expreſs my-ſelf fully on this important Subject; becauſe, I hope to "A "2 
an Opportunity of doing it, where it may be of more Uſe to the Sufferers in particular, and to my 
Country in general. I ſhall, however, mention ſome few Things, from which, perhaps, my Senti- 


ments in this Matter may be pretty nearly gueſſed at. 


1. As to the patching up of the preſent Scheme, which has been ſo barbarouſ] y mangled by the Maua- 
gers thereof, or the ſubſtituting of any other of the like Nature in its room; it may, indeed, ſerve to 
confirm thoſe in the quiet Poſſeſſion of the Eſtates which they have gained by Plunder and by Rapine; 
but will go but a very little Way towards the repairing of the Loſes of the preſent Sufferers : On the 
contrary, by new Opportunities of Deceit and Fraud, more great Eitates may be got by the ſame Me- 
thods which have been lately practiſed, and the Number of the Sufferers thereby increaſed ; and b 
one Plague's ſucceeding another, what the Graſhoppers have left, the Caterpillers will eat up ; which 
mult at laſt end in an intire Deſolation, and render the Ruin of the Nation altogether irretrievable. 


2. I am perſuaded, that there is not boy one Sufferer who can be ſo partial, even to his own Miſ- 
fortunes, as to expect, that the Parliament, by effectual Funds, will make good the Value of South- Sea 
Stock at the Rate of 1000 /. — Cent.; for that would be to incumber the Nation with a new Debt of 
above 267 Millions, in lieu only of about ) Millions which the Publick is to receive from the Company; 
and if it ſhould be made good only at the Rate of 400 J. per Cent. this would not repair a Moiety of 
the Loſs which has been ſuſtained by the deteſtable Execution of this Scheme, and yet it would amount 
to above 65 Millions; and deducting therefrom the Money PREM by the Company to the Publick, 
the Debt of the Nation, inſtead of being leſſened by this Scheme, would be increaſed to above double 
what it was in the Month of March laſt. A Redreſs, therefore, of this kind, cannot, ſurely, be hoped 
for; and the rather, that the Gainers by this Scheme would reap more Benefit from a Relief of this 
ſort, than thoſe who have been the Sufferers thereby ; and 'tis their Caſe only which deſerves the Con- 


ſideration and Compaſſion of a Brirzſh Parliament. 


. I do admit that the Dealers in this Stock have acted freely and without Compulſion; yet, conſi- 
dering the Diabolical Artifices which have been made uſe of to deceive and impoſe upon them, ſuch as 
till now were never known or heard of in. Hritain; and the Infatuation, which, for ſome Time paſt, 
like a Peſtilential Phrenzy, has ſeemed ſo univerſally ro ſeize the Dealers in all kinds of Stocks, I can-. 
not help being of Opinion, That all Bargains fince the Firſt of January laſt, relating to all kinds of 


Stocks, ought to be eſteemed of no more Force or Validity, than the Bargains of Children, Lunaticks 


and Madmen ; and that, as far as the Thing is practicable, every Body ought to be reſtored and reduced 
to the Circumſtances in which they were at that Time. But, without having recourſe either to Fraud 
or Lunacy, I will mention one Inſtance, which, at firſt Sight, muſt ſtrike every impartial Conſiderer, 


vic. Thoſe who bought Soauth-Sea Stock, or Subſcriptions, at the Time when the laſt Two Money Sub- 
ſeriptions 
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ſcriptions ſubſiſted at 1000 J. and the laſt Subſcribers of the Abſolute Annuities, and of tae Redeemable 
Debts-at 800 J. per Cent. purchaſed in a Stock which they had then Reaſon to believe to be about Forty 
Millions more valuable than the fame is ſince the Alterations of that Scheme. And is not then the Na- 
ture of their Caſe greatly altered from what it then was? And can an Execution of Contracts, relating 
to this Stock at that Time, be now compelled in a Court of Chancery, as the Laws of the Land ar pre- 
{ent are? And if not, there is the ſame Foundation of Juſtice and of Equity; to vacate thoſe which have 
been actually executed, and to oblige the Sellers to refund: And ſhould there need any Explanations of 


| ſome little Difficulties in a Caſe of ſo extraordinary a Nature, can there be any Doubt that the Brits 


Legiſlature will be _— therein ? I am ſenſible, that the Plunderers of their Country will raiſe man 
Objections againſt the Doctrine [ advance; and I will readily own, that it cannot effect all that I with 
for, becauſe of the Money loſt to the Sufferers, and loſt to the Nation by the Foreigners, who have 
made their Advantages: of this Scheme; and by the Concealments at home, which may not be eaſily 
come at. But notwithſtanding of all this, ] will venture to affirm, That the preſent Sufferers will be 
more effeQually relieved in this Method, than if the Parliament ſhould ſubje& the Nation to an addi- 
tional Debt of near Sixty Millions, by making good the Stock at the Rate of 400 J. per Cent.; and of 
which, thoſe who have already gained by the preſent Scheme, would have the greater Share. By theſe 


Intimations, I would endeavour to detach the preſent Sufferers from the Workers of Iniquity, and then 


They and the Nation may be {till preſerved ; that they may depart from the Tents of Corah, Dathan 


and Abiram, and not be ſwallowed 4 in their Guilt; or, which is ſtill worſe, that they may not joyn 


with them in thoſe Meaſures, which muſt ſoon end in their own, and in the Ruin of their Country. 
1 expreſs my ſelf with ſome Warmth on this Occaſion; becaule, I think, the Time is come, when an 
honeſt Man mult ſpeak out, and ſpeak plainly. | 


4. This leads me to declare my Opinion with great Freedom, That conſidering the preſent Situation 
of our Affairs, I think, the Parliament is in Juſtice obliged to releaſe the Seven Millions payable to the 
Publick by the South. Sea Company, becauſe it will be better to do ſo, than to incumber the Nation with 
a new Debt of 267, or of 65 Millions for ſo ſmall a Sum ; and becauſe I can never ſuppoſe, that a 
Britiſh Houſe of Commons will think it reaſonable to diſcharge any Part of the Publick Debts, by 
ſharing in Gains and Profits, which now appear ſcandalous and infamous ; though it is certain, that by 
diſpoſing of this Stock at the Rate of 150 J. per Cent. the Service of the Publick might have been com- 

lied with, and it would have been in the Power of the Parliament to have ſu ered the Stock at that 
Price, without any Prejudice to the Nation. Such a generous Precedent, ſet c the Legiſlative Autho- 
rity, muſt ſhame all particular Perſons into the Imitation thereof, and leave very little Work for the 
Courts of Law or Equity, in deciding Controverſies on this melancholy Subje& : Bur as to thoſe, if any 
ſuch there be, whoſe Conſciences are ſeared, who are deaf to all the Ropooet and Exhortations of the 
Chriſtian Religion (and, I hope, the Miniſters of the Goſpel of our Bleſſed Saviour, will not be ſilent 
on this Occaſion) who have no feeling of the Miſeries of their Fellow-Creatures, and who laugh at and 
deride the Rewards and Puniſhments of a Future State; I ſay, As to ſuch Perſons, the Honour of the 
Legiſlature is concerned to compel them to do that Juſtice, in which, for want of their voluntary Com- 
pliance, they will have no Share of Merit. | 
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As to the Objection relating to Pablick Credit, I give all the Plunderers of my Country a Defiance to 
ſhew, That any Thing in the faid Eſtimate, or any Book I have ever publiſhed has the leaſt Ten- 
dency that way, when fairly and impartially conſider'd. | 


I have heard the Objection only in general Terms, and am, therefore, intirely at a Loſs to gueſs on 
what Point it reſts. If by Publick Credit be meant, The ſupporting of South. Sea Stock at 1000, at 600, 
at 400 J. per Cent, or at any other Price above what the Faith of Parliament ſtands ingaged for, I am, 
and ever will be, a declared Enemy to all ſuch Notions of Publick Credit. For theſe ate the Notions 


which have inabled Foreigners to rob us of our Gold and Silver, and our Plunderers at Home to defraud 


and deceive their Fellow-Subje&ts: And, ſurely, our late ſad Experience, will make Notions of this 
kind, for the future, the Abhorrence and Deteſtation of every Honeſt Briton, | 


May not the Company of Tork-Buildings cry out, with equal Reaſon, That Publick Credit is undone, 
becauſe their Stock from 300. is now fallen below 20 J. per Cent.? And is there any one of the Bubbles, 
as they are uſually called, which have not the ſame Foundation of Complaint ? Surely, ſuch Notions as 
theſe are ſo monſtrouſly abſurd, as no ways to deſerve a ſerious Confutation. 


The ſhort of the Caſe I take to be this; viz. That the Faith of Parliament and Publick Credit, 
(which in my Dictionary are convertible Terms) ſtand ſtrictly ingaged to repay to all the Subjects of 
this Nation, and to all Others, the Sums which they have borrow d, with the Intereſt ſtipulated for the 
ſame : But as to all the adventitious Advantages of any of the Companies eſtabliſhed by Acts of Parlia- 
ment, the Purchaſers of Stock in the {aid Companies, may value as they think fit; but, ſurely, the 
Publick Faith or Credit is no wiſe concerned therein. | | 


I remember the Time when Bank and South-Sea Stock were ſold far below the Value of the Debt due 
from the Nation. This was, indeed, a Diſ-reputation to Publick Credit, and which every Honeſt Eng- 


liſuman ought at that Time to have ſupported : But, alas! is it not too notorious, that inſtead of this, 


Men made Advantages of the Pannick Fears of their timorous Fellow. Subjects, and of the Publick Di 
ſtreſs of their Country, and thereby raiſed to themſelves great and immenſe Eſtates ? Such, I mean, 
as were eſteemed ſo, till the South. Sea Scheme came upon the Stage. And upon the whole, I _ 
| . + may 


10 


I may with Truth affirm, That the Words Pablick Faith and Publich Credit, which truly are, and ought 
to be Sacred, do, in the Mouths of ſome Men, mean only this, Give us 4 Pretence, or Colour of Law, to 
plunder our Country, and to cheat and defraud our Fellow-Subjefts. | | 


have drawn out this Letter ro a much greater Length than I at firſt deſigned, and ſhall conclude it 
with E you, That I bear no perſonal IIl-Will to any ſingle Director of the South-Sea Company, 
and hope, That thoſe of them I know, are in the Number of the Minority, who have ſtrongly proteſted 
againſt a Conduct which has been ſo ruinous to numberleſs Perſons, and fatal to their Country. I hearti- 
ly wiſh, That every Man of them had been Innocent; and the next beſt Wiſh to that, is, That they 


may ſpeedily and ſincerely repent, and bring forth Fruits meet for Repentance. 8 


SUM NCC c ORIG NCS Ste Oeser NC: CHN: 0G 


SPEED EE DRISS SSIS WIERD IEIS 0. 


OE YO 05 pos FLRROL TILT LOOT LOR OS AOE SL ODS SILOROROR OE SIS SOTO OT SALONS 


The CONCLUSION to all the SourH-SEA 
TRACTS then Publiſhd. 


IST Have in the aforegoing Treatiſes relating to the South-Sea Company, conſidered that 
. . Blazing Comet in the ſeveral Aſpects in which it has, and in which ſome People expected 
Sf 1 G it might have appeared, in and ſince the Month of March laſt. And this has occaſioned 
CATER thoſe which, at the reſpective Times, were actually the Caſe ; and all theſe I have made 

according to the beſt Information of the Facts which I could come at: And as to the Cal- 
culations which I have made in Round Numbers, it was to give the Readers a more eaſy View of the 


my making ſome Calculations on Suppoſitions which have not happened, as well as on 
Matter; but I have always taken Care in Theſe, never to depreciate the Value of the Stock. And, 


upon a Review of the Whole, and the Little which has been offered in Vindication of the Directors ot 


the South. Sea Company, I think I may, with Truth, affirm, That their groſs Abuſe of the great Truſt 
repoſed in them by Parliament, is not to be paralell'd in the Hritiſg Hiſtory, 


1 will never deſpair de Salute Rei-Publice, and therefore J hope, and paſſionately wiſh, That aſter we 
have got the better of this unlucky Step, we may purſue ſuch wiſe and prudent Meaſures, as may make 
us once again a Great and a Happy People; and that our dear bought Experience of this fatal Project, 
will for Ever give us the utmoſt Abhorrence and Deteſtation of every Thing which has the leaſt Relem- 


blance thereto. 
I am defirous to draw Comfort from all the croſs Accidents which befall us, and to hope, that Provi- 


dence means us kindly therein; and, therefore, I am willing to flatter my-ſelf, That the Miſcarriage of 
the South-Sea Scheme, notwithſtanding the Ruin which has attended it, will be leſs miſchievous to the 


Nation, than if it had really ſucceeded : For the Evils which are the preſent Conſequences thereof, 


may be, and, I hope, will be, in a great meaſure, ſpeedily redreſſed; But if the Project had been car- 
ry'd on with common Senſe and common Prudence, it might have been in the Power of this Company to 
have ſapped the Britiſh Conſtitution, and to have mogell'd it into wnat Shape and Form they had 
thought fit. For what could have reſiſted the Efforts of a wiſe and well-eſtabliſhed Corporation, intitled 
juſtly to a Debt of above 43 Millions from the Publick, and that increaſed to a Capital worth intrinſi- 
cally near 65 Millions? Surely, Lords and Commons, in a little Time, muſt have been their Vaſſals, 
and the King himſelf little better than a Tenant at Will. 


I have the Authority of ſome of-the greateſt Men in the Houſe of Commons, to confirm the Opinion I 
have long maintained; viz, That until our Debts are diſcharged, we can ſcarcely be ſaid to be a People. 
I'm ſure, *till then, we are a People in a State of the utmoſt Inſecurity. But if, inſtead of this, our 
Debts increaſe, our Trade leſſen, and our Gold and Silver be exported in greater Quantities than here- 
tofore, and if the Projects which have been reſorted to for our Relief, have increaſed our Miſery, what 
can the End of theſe Things be? Muſt not ſuch a Proſpect as this, fill the Mind of every Honeſt Man, 
who has a Warm Heart for his Country, with diſmal Apprehenſions? And, ſurely, in ſuch a Situation, 
the People of this Land may addreis themſelves to their Repreſentatives in Parliament, pretty near to 
the ſame Effect as thoſe of Eg ypr did to Pharach Know ye not jet, that Great Britain (tho' not de- 


ſtroyed) zs in great Diſtreſs ? | | 


It is certain, That this Work is now become more difficult than it would have been ſome Years ago, 
and every Year's Delay will increaſe the Difficulties : But how great ſoever theſe are, or may be, + 
Work muſt be done, or the Nation is inevitably undone ; and, as far as I am capable of judging, the 
State of our Affairs requires a ſpeedy, and will not admit of a long and lingring Cure. 


I have in former Treatiſes expreſſed my poor Thoughts on this important Subject, and theſe Tracts 


being already in the Hands of the Members, I ſhall not here give them the Trouble of a tedious Repe- 
tition. 
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tition. I ſhall only briefiv mention, That if our Debts, and, conſequently, our Funds, were diſcharged, 
our Trade would be thereby untetter'd, and the Ballance would ſoon turn on our ſide ; our remaining 
Gold and Silver would ſtay with us, and treſh Supplies would be added daily; and both Poor and Rich 
would be then freed from the burthenſome Taxes under which we have groaned for many Years: And, 
in ſuch a Situation, I verily belieye, 100 / per Annum, would go as far in the Neceilaries of Lite, as 
150/. at preſent doth ; and in a few Years, we ſhould again become, what we have formerly been, a 
Great, a Wealthy, and a Happy People; and in ſuch Circumſtances, we ſhould be perfectly ſecure 
againſt all Attempts of Foreign Enemies: And, in my Opinion, to make the People feel by Eaſe and 
Plenty, the Bleſſings of the Government under which they live, is the beſt, perhaps, the only ſolid Se- 
curity againſt all Commotions and Inſurrections at Home. 


Theſe, ſurely, are Bleſſings of ſo extraordinary a nature, as no Price can be thought too big for, by any 
Man who loves his Country; or, to expreſs the ſame thing in other Words, who prudently and diſcreetly 
loves himſelf. I have long been, and {till am, under ſo thorough a Conviction in this Particular, that [ 
ſhall once again repeat what I have ſaid on this Subject on former Occaſions; viz. That to diſcharge 
the Nation intirely of its Debts, and thereby to make the Government fate againſt all Foreign and 
Domeſt ick Eremics, and to give to all my Fellow. Subjects a State of Eaſe and Tranquility, I ſhould think 
my-lelf Richer and Happier than I at preſent imagine my-ſelt to be, after I had given away, for ſuch 
Glorious and Generous Purpoſes, a Tenth, a Fifth, or even a Moiety of my Eſtate, Real and Perſonal. 
And, ſurely, what I aim at, and have 10 long wiſhed, would be eatily effected, if One Tenth Part of 
that Zeal for the Publick Good ſhould ſeize as univerſally, as that which has ſo lately appeared for 
Private Intereſt, tho' at the Riſque of the Ruin of our Country. But if ſubſtantial and intelligible 
Methods for the Diſcharge of the Publick Debts, ſhall happen to be difreliſhed (which, I hope, will 
not be our Caſe), and if nothing but doubtful and uncertain Expedients will go down, which can tend 
only to the Inriching, by Deceit and Fraud, the very Vileſt and Worſt of Men; what is then left for an 
Honeſt Man to do, but to acquieſce patiently, and to drown quietly in a Ship which it is not poſſible to 
preſerve from ſinking? | 


I am really of Opinion, That the Execution of the South. Sea Scheme, and the late Phrenzy which 
has reigned amonglt us, is a Peſtilential Infection from our Neighbour Nation; And I beſeech God, 
That the Bodily Plague, which now rages in ſome Part of that Kingdom, may not reach us. And, 1 am 
pertuaded we cannot more effectually prevail with Providence to interpoſe in our Favour, than by a ſin- 
cere Repentance for the late Inundation of Corruption, and by a General Reformation of our Lives. 
And I hope the Humour of Free Thinking, as 'tis uſually called, has not yet ſo far prevailed, as to render 
the Doctrine which I advance Ridiculous in this Chriſtian Nation: and, That the Reverend Clergy will 
not eſteem it an Invaſion of their Juriſdiction, that a Repreſentative of Great-Britain thinks himſelf in 
Conſcience obliged, in a Matter of {o great Importance, to admoniſh and exhort his Fellow-Subje&ts. 


—— — 2 


One Sixth Part of 60 Millions added to the Gold and Silver which yet remains with us, would be 
fully ſufficient to anſwer all the Purpoſes of our Inland Commerce, the pernicious and ruinous Trade of 


Exchange- Alley only excepted ; and Bills of Exchange, and our Products and Manufactures would be 
{uthcient, ſurely, to carry on our Foreign Traffick. 3 | 


A very ſhort Law would put an End to the Gaming Part in the Trade of Stocks, and this would 
effectually cure one of the greateſt Evils with which we are afflicted ; and, by the Help of a National 
Pank, we might be fully topplied with as much Paper Credit as we can poſſibly have Occaſion for. 
This, indeed, cannot be come at without the Conſent of the Bazk of England; bur it a full Price be paid 
them to their Satisfaction, for their Property, that Difficulty will be removed: For it cannot be ima- 
gined, that there is any one Member of 1 Corporation, who would oppoſe the Intereſt of his Country 
cut of mere Humour or Perverſeneſs. And if ſuch a Bank were eſtabliſhed, I am perſuaded, the Parlia- 
ment would think no Perſons more proper for the Direction thereof, than thoſe who, by a long Experi- 
ence, are perfectly Maſters of the Buſineſs, and who have given Proof of ſo much Integrity and Prudence 


in 
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in the Management, for many Years, of their own, and the Eſtates of their Fellow-Proprietors ; and, 
no doubt, their Zeal and Care would not be leſs for their Country. | 


Many and great would be the Advantages of ſuch a Bank to the Kingdom ; and, all the Profits thereof 
accrewing to the Publick, it would be the Intereſt ot every Man in Britain to ſupport it. And, truly, 1 
think, it may be eſtabliſhed on a Foundation as ſafe and durable, as the Britiſh Conſtitution ; and 

ainſt which, I hope, the Gates of Hell, all the Machinations of our Foreign and Domeſtick Enemies, 


would not be able to prevail. 


And if theſe Two good Things were once effected, viz, Stock-Jobbing aboliſhed, and a National Bank 
eſtabliſhed, it would very 3 plain the Way towards an intire Diſcharge of all our Publick Debts, 
without any Help from the South Jes Scheme: And, indeed, all Things confidered, I think, there is 
now little to be expected therefrom, towards the Relief of thoſe who have been the Sufferers thereby, or 


for the Benefit of the Publick. 


1720. October 30. 
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The APPENDIX, dated 1720. NOVEMBER 30. 
SECT. V. 


have been wickedly deceived and betrayed, but alſo to diſcharge the remaining Payments 
of the Four Money Subſcriptions, and to allow them Stock for the Money actually paid, at 
the Rates they have ſubſcribed, | 


85 Shall, in the next Place, ſtate the Value of South. Sea Stock, if the Parliament ſhall think 
= J fit not only to releaſe the Juſt Creditors of the Nation from the Thraldom into which they 


The Capital would then le, viz. 


The Stock of the Old Proprietors, as per State D, p. 9 999. - 12,921,523 17 08 


The firſt Money Subſcribers have already paid 3,378,000/. 
and allowing Stock for the ſame, at the Rate of 110 J. Stock ; 1,238,600 00 00 


for every 300/, it amounts to 


The laſt 3 Money Subſcribers have already paid 8,700,000. | 
and allowing Stock for the ſame, at the Rate of 1104. Stock ge garn 00 00 


for every 400 J. amounts to - 
— — — 6,00 oo oo 


—— — — — 


16,552,628 17 08 


The Value thereof would then be : 


The Debt from the Publick for the Old Capital - - - - - 11,746,944 08 Wo 
12,078,000 006 oo 


—— — 


The Money paid in on the Four Money Subſcripti oss 
The Total Value of this Capitl : - 3 = 23,824,844 08 10 


————— 


And 23,8 24,844 1. 8 7. 10 d. divided to the Proprietors of 16,55 2,628 l. 17 s. 8 d. would give for the 
Value of] 100 J. Stock 143 J. 18s, 8 4. | 


If this further Regulation ſhould be made, the Gain of the Old Proprietors on their Capital, and the 
Loſs of the Four Money Subſcriptions on theirs, would ſtill be 6, 85 1,6 16 J. 25, 7 4. 
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I Shall make One Suppoſition more, and ſtate what the Value of South-Sza Stock would then be; wiz. 
I If the Parliament ſhbuld be of Opinion, that if no Benefit accrews to the Publick from the Bargain 


with the South. ea Company, that no Benefit ought to accrew to them, under Colour of the late Act of 


Parliament, from their Bargains with their Fellow. Subjects; and ſhould, accordingly, think it reaſonable, 
that the Proprietors of the Four Money Subſcriptions, for the Money by them actually paid, ſhould have 
Stock at Par on an equal Foot with the Old Proprietors; or, otherwiſe, that the ſaid Subſcription Money 
ſhould be declared a Debt on the Company, until repaid, with the Intereſt, at the Rate of 4 l. per Cent. 


per Annum. | : 


The Capital would then be: 


The Old Proprietors, as before 3 h - — - _ 12,921,528 17 08 
The Proprietors of the Four Money Subſcriptions have paid 12,078,000/7. and 13.283.806 0 
Stock for the ſame, at the Rate of 110 J. in Stock for every 100 /. amounts to 8 1372 5,800, 00. 00 


26,207,328 17 08 


— — 


Or, it may be thus Stated: 
The Original Capital of the Old Proprietors „„ 


11,746, 844 08 10 


11 


Paid in by the Proprietors of the Four Money Subſcriptionss < 12,078,000 oo oo 


And this, alſo, will be the Value of the Capital - 2 2? - Þ 2 23,824,844 08 10 
And 23,8 24,844 J. 8 f. 10 d. divided to the Proprietors of 26, 207, 328 J. 174. 8 d. gives for the 
Value of 100 J. Stock, gol. 18 s. 2 d. which is what was paid for the ſame: But if the Capital be ſtated 
without the 10 J. per Cent, thereron, it will be the very ſame Sum with its Value; and then 100 /, Stock 
will be worth exactly 100 J. ; = | 


But if, inſtead of this, the Money be repaid to the ge how of the Four Money Subſcriptions, then 
the Capital of the South. Sa Company will be as it was before the paſſing of the late Huth. Sea Act, and all 
the Profits of their Trade will be confined to that Capital, and muſt neceſſarily give larger Proportions to 
every 100 J. Stock therein, than can be afforded to 100 J. Stock in a greater Capital. 


775ũũã 
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BY the Facts which, I think, I have clearly and plainly ſtated in the aforegoing 36 4th, 5th, and 6th 
Sections, the Members of the Houſe of Commons will have ſome Help towards the forming of their 


Judgments. in the Three following Queſtions, which will, probably, come under the Conſideration of 
the , — at their next Meeting f * | 
| ic ing. 


I. Whether it be not juſt and reaſonable to relieve the Creditors of the Nation, who have ſubſcribed 
their Debts to the South. Sea Company, by releaſing them of thoſe Subſcriptions, and reſtoring them to 
the Condition in which they were before: And, in Conſideration tee that the Parliament ſhould 
releaſe the Money payable by the Company for this Bargain? 


II. Whether it will not be neceſſary, in order to revive the Trade of Great Britain, to diſcharge the 
remaining Payments of the Four Money Subſcriptions, and to give them Stock for the Money actually 
paid, at the Rates they have ſubſcribed, or at a lower Price ? | 


III. Whether the Purchaſers of, or Contractors for Stock and Subſcriptions at high Prices, are not in 
titled to the Compaſſion of the Parliament, and to all the Relief which, with Juſtice to the Nation, can be 
2 them? And, Whether this Relief ought not to be ſo contrived, as to be beneficial only to Them, 

ut not to increaſe the Eſtates of Thoſe who have not ſuffered ; much leſs to increaſe, ſanctify and con- 
firm thoſe Eſtates. which have been gained by Deceit and Fraud, by Plunder and by Rapine ? 


As to the Firſt of theſe Queſtions, I ſhall ſay nothing of the hard Treatment which the Publick Cre- 
ditors have met with from the Directors of the Sonth-Sea Company: for that has been already fully ex- 
plained, and is thoroughly underſtood. I have ſhewn in the aforegoing Fourth Section, That by this 

; | | 3 | elief 
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Relief to the Publick Creditors, the Condition of the remaining Proprietors would not be made worſe, 


but better, than it at preſent is; unleſs the Ban, which, 1 perceive, is far from being certain, are in 
the Scrape, and ſhould deſire to be releaſed with the other Publick Creditors. Then, indeed, the Stock 


would be a little, and bur a little, worſe than it at preſent is : bur if that Damage be made good by thoſe 


who ſhall have the Benefit of this Relief, all Objections on the Part of the remaining Proprietors, will be 
fully anſwered; for, I preſume, their Eye will not be Evil, becauſe the Parliament is Good, and think them- 
ſelves obliged, in the diſpenſing of Favours, to conſider in the firſt place the Juſt Creditors of the Nation. 


The main Objection, indeed, is, Whether the Parliament can, with Juſtice to the Kingdom, releaſe | 


ſo great a Sum as Seven Millions, to which they are now le ally intitled, and may apply towards the 
Di ſcharge of the Publick Debts; It is very true, That the Nation is legally intitled to Seven Millions 
from the South. Sea Company; but it is as true, That this Money, if taken, will come out of the Pockets 
of the Publick Creditors, and above Six Parts in Seven thereof, will be paid by the Proprietors of the 
Redeemable Debts. What Havock and Devaſtation muſt this make among the Middling People, to 
whom the greateſt Part of that Debt is imagined to be due! How great a Ruin muſt it bring upon poor 
Widows, and upon Orphans, whoſe Guardians, by the late Act of Parliament, were impowered to ſub- 
ſcribe for them! And there ſeems to be but a very little Difference, none in the Conſequences thereof to 
the Sufferers, Whether the Parliament had, by an expreſs Law, Spunged off Seven Millions of this 
Debt; or, ſhall now take the Benefit of ſuch a Spunge made by the Directors of the Jonth. Sea Company. 
I am as truly zealous for the Diſcharge of the Publick Debts, as any Man in Britain; but I can never 
think it juſt to do it by ſo hard and unequal a Taxation, whether directly or conſequentially impoſed. 
The Gaſe, in ſhort, is this: —— The Directors of the South-Sea Company, as they firit projected their 
Scheme, intended immenſe Gains for the Proprietors of the Old Stock: But, as it now ſtands, they 
have deluded the Creditors of the Nation only, out of Seven Millions, and with That they propoſe to pay 


the Money ſtipulated for the Publick; and they have deluded the Proprietors of the Four oney Subſcri- 


ptions, out of about Fourteen Millions more; and This they think a moderate Recompence tor raiſing 
Seven Millions in the aforeſaid Pious Manner, towards the Diſcharge of the Publick Debts, and the other 
innumerable Bleſſings which have been the Conſequence of their Wiſe and Prudent Adminiſtration ! 
Surely; a Britiſh Legiſlature can never think it fit to give their Approbation and Sanction to Gains 
which have been made by Methods fo infamous, and will be till much further from ſharing in thoſe Gains 
themſelves. No Man, ſurely, will think it juſt, to raiſe Money for the Payment of the Publick Debts by 
| ſharing in the Gains of the Gentry who Ply upon Finchley-Common, or Honnſlow-Heath, and their Bre- 
thren, in the other Parts of the Kingdom : And yet, Theſe 8 will appear very Diminutive and Ped- 
ling Sinners, when compared to the Mighty Robbers, the Wholeſale Plunderers of their Country, 


There is another ſtrong Reaſon for the _— ſaid Seven Millions; vis. That it will ſerve as a 
Precedent for others to refund, and will juſtify the Parliament in obliging the Refractory to comply: 
And this, perhaps, on a thorough Examination, will be found the moſt ſubſtantial and effectual Relief tor 
many of the preſent Sufferers, who have dealt in South. Sea Stock. And, beſides, the Releaſing of this 
Sum, in my Opinion, will be a much leſs Loſs to the Nation, than the pooreſt Help which ks given 
towards the increaſing the Value of Soxth-Sea Stock above what it at preſent is; and in which, thoſe 
who have not ſuffered, and thoſe alſo who have gained, would have more Benefit than thoſe who have 


ſuffered. 


As to the Second Queſtion, I believe, every Man in the Kingdom is now thoroughly convinced of the 
infinite Miſchief which the Sout h- ea Scheme has done to Trade, and that almoſt all other Commerce is 
ſwallowed up in that of Exchange-Alley, A ſpeedy Redreſs of this Evil, is of the utmoſt Importance to 
our very Being, as a People: and, I believe, That cannot be effected whilſt the remaining Payments 
of the 4 Money Subſcriptions ſubſiſt: And this Matter ſeems to be ſo thoroughly underſtood by every 
Body, that I ſhall not ſpend any Time upon it. I have, in the aforegoing ifth and Sixth Set ions, 
ſhewn, how the Matter will come out, according as Stock ſhall be allow'd the ſaid Proprietors, either at 
the Rates by them ſubſcribed, or at Par, or in Caſe their Money ſhould be repaid. I think, the South. Ses 
Company are, in Honour and in Conſcience, obliged to give the faid Subſcribers Stock to the full Value 
of the Money by them paid; for, if they do not, it is then manifeſt, that the ſaid Subſcribers are no- 


toriouſly deluded and defrauded, and have a juſt Claim to the Interpoſition of the Legiſlative Authority 


in their Behalf. 


As to the Third Queſtion, It is certain, that the Number of the Sufferers is very great, and their 
Conditions deplorable, and confidering the late Reigning Frenzy, and the wicked Arts of Delufion by 
which it was too long —_— and increaſed, their Caſe is of a very uncommon Nature, and intitled 
to all the Compaſlion and good Nature which is in the Power of a Brits Parliament to ſhew, con- 
ſiſtent with the Intereſt of the Kingdom. 8 | 


I am perſuaded, that the Sufferers cannnot be fo partial, even to their own Misfortunes, as to expect 
that the Parliament will make food their Loſſes by a Land-Tax on the People of this Nation; for That 
which is ablolutely neceflary for the Annual Support of the Government, will, I believe, be found as 
much as can be well borne. The Back of Trade is already almoſt broken, and cannot bear any more 
Cuſtoms, unleſs we would intirely choke up the only Channel of the Nation's Wealth: And, beſides, 
ſuch additional Daties would not increaſe, but lefſen the preſent Revenue; of which the Caſe of Pe per 
is an unanſwerable Inſtance. Shall we, then, exciſe Bread and Fleſh? Or double the Impoſitions which 
are already exiſting? This, ſurely, would be attended with the moſt fatal and ruinous Conſequznces; 
or, it would ſtarve the poor Labourers and Manufacturers every where, who are already, in a few Mouths, 
by the wicked Execution of this Scheme, reduced to ſuch Miſery ag they never felt before. 


% 
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Nothing of this kind can be, therefore, hoped for; and, I am perſuaded, That there is not One ſingle 
Member of the Houſe of Commons, tho in the Number of the Sufferers, who would not, with the ut- 
moiſt Abhorrence and Deteſtation, reject every Propoſition of this ſort: For, it can never be juſt and rea- 
ſonable to tax and puniſh Thoſe who have not meddled in this pernicious Traffick, for the Relief of 
Thoſe who have dealt therein, how greatly ſoever they may have been deluded, and how innocent ſo- 


ever they may be, either of their own, or the Ruin which is brought upon their Country. 


When I conſider theſe Things, it greatly increaſes my Impatience to ſee this Scheme, which, *tis ſaid, 
is excellently well contrived for the Relief of theſe Sufferers: But, in the mean while, I ſhall offer my 


Thoughts abour it. | 


As to the Original Proprietors of the Old Stock, who have ſtill kept the fame, They, ſurely, have 
not ſuffered, — conſequently, can want no Relief; and, I hope, the Number of theſe is very great: 
And I cannot fee, that there is any Colour of Juſtice to double or triple their Eſtates, under the Pretence 


of relieving unhappy Sufferers. 


As to ſuch who have bought at high Prices, if there be no Deceit, no Fraud, no Delufion, no Frenzy 
in the Bargains they have made, I do not then fee, what Claim they can have to any Relief whatſoever; 
but if all or any of theſe Circumſtances be in their Caſe, their Relief js thereby plainly pointed out; 
viz. Againſt Thoſe by whom they have been defrauded or deluded, or who have -# ww the Advantage 


of their Frenzy. | 


4 | 

I am really of Opinionþ”That the Frenzy for ſome Months was univerſal, and that where One lucky 
Madman, or artful Perſon, has gained by it, One Hundred have been undone ; and ſo the Wealth of a 
few Perſons has been increaſed to a moſt exorbitant Degree, by reducing vaſt Numbers, who deſerved a 
better Fate, to the Want even of the Neceſſaries of Life. And as to the Deluſion, it was ſtrong, and 
almoſt irreſiſtable ; for, could any Man poſſibly imagine, That the Directors of the South. Sea Company 
would have ſet their Stock to Sale at the Rate of 1000 /. er Cent. and to give out, That they could carry 
it to 12 or 1500 J. without concluding, That they had ſome ſecret Treaſure, or other Means, in View, 
by which they could effectually ſupport it at that Price? And the high Dividend they thought fit to 
declare, a little before the Alteration of their Scheme, did not a little contribute towards the Support 


and Strengthening of this Deluſion, 


L have, in the aforegoing 3d Section, ſtated the Value of South. Sea Stock, as it would have appeared 
to the niceſt Computer, before the Alteration of the Scheme. I have likewiſe ſhewed, how much the 
Value is leſſened by the ſaid Alteration. But, as to thoſe who did not compute, it is certain, that they 
carry'd their Imaginations much higher, from the Motives which ] have juſt now mentioned; And ſhall 
then the Directors of the South. Sea Company, their Aiders and Abettors, their Intimates and Confidents, 
go off clear with the Gains which they have made in ſo infamous a Manner? And ſhall theſe Eſtates 
de confirmed to them, and the Safferers be relieved only at the Expence of the Nation? Surely, there 
would not be the leaſt Colour of Equity or Juſtice in ſuch a Proceeding as this. 


I cannot help being of Opinion, That the Traffick for ſome Time paſt, in South. Sea Stock, comes with- 
in the Equity of the Gaming Act; and, That a Relief ſhould be provided for the Sufferers on the Model 
of that Act. And, I think, it may be done with ſuch Reſtrictions, as no Man will be obliged to refund 
more than he has really gained. I wiſh it were as eaſie to come at all which has been gained. 
However, a very great Relief, by this means, might be obtained for the Sufferers : A much greater 
than I am yet able to 1 can be given them in any other manner. And if the Parliament, at their 
next Meeting, ſhall be diſpoſed to a Redreſs of this Kind, I ſhall be then ready to declare my Thoughts 


more fully about it. 


As to the Objections which may be made againſt ſuch a Redreſs, as breaking in upon the Laws of 
Property, in avoiding Contracts and Agreeinents which have been actually executed, I beg leave to ob- 

ſerve, That this is a Caſe of fo extraordinary a Nature, and attended with ſuch Circumſtances, as never 
did before happen in Britain, and will, therefore, juſtify an extraordinary and uncommon Relief; tho), 
I think, there is a Precedent which will come up to the Point. in a Matter of much leſs Importance, and 
I ſhall recommend it to the Reader's Conſideration and Peruſal: It is the Caſe of thoſe who had ſold 
their Debentures at low Rates, whom the Juſtice of the Parliament thought fit to relieve on Payment of 
the Principal Money received, and the Intereſt thereof, This is — for in an Act paſſed the 1 1th 
and 12th of the Reign of his late Majeſty King William, Cap. 8. For appointing Commiſſioners of Ac- 
compts; And, at Page 236. the Relief I mention is granted: And Diſputes ariſing between the Parties, 


are to be determined by the [ord-Mayor and Court of Aldermen of London, in a ſummary Way. And, 


in the preſent Caſe, Diſputes may be ended in the like ſummary Way, by Four Judges, one out of each 
of the Courts at Weſtminfler, or by ſuch other Perſons as His Majeſty ſhall think fit to nominate and im- 


power for that Purpoſe. 


I think, we ſhall be very HAPPY, if we can, in the enſuing Seſſions of Parliament, in ſome Meaſure, 
redreſs the Misfortunes which have been brought upon us, by the Execution of the South Sea Scheme: 
But, I ſhould rejoice to ſee alſo a good Progreſs made towards the Diſcharge of the Publick Debts. 
| The Thing is till certainly in our Power, and could not fail of Succeſs, if as great Zeal ſhould appear 
in the enſuing Seſſions of Parliament towards ſo good a Work, as appeared in the laſt, towards carrying 
. thro' the South Sea Project, which has ſince unhappily miſcarried. But, I think, that this great and 


_ glorious Undertaking can ne ver be effected by doubtful and uncertain Schemes, but by a hearty and gene- 
| rous 
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rous Contribution, in juſt Proportions, of ſo much of our Eſtates as ſhall be neceſſary for that Purpoſe : 
For, certain it is, that nothing can juſtly and honeſtly diſcharge our Debts but Money, or what is equi- 
valent thereto. | | 8 | 


I ſhall conclude with tranſcribing Two Paragraphs in the zd Page of my little Odtavo Treatiſe, pub. 
liſhed the 14th ay, 1717. and wrote expreſly on this Subject, vi. What has been mentioned of 
« particular Perſons, is very applicable to Bodies Politick, States and Kingdoms; and, certain it is, 
66 Phat Whims and Projects can no more diſcharge the Debts of the Publick, than they can Thoſe of a 
« Private Man: They may, indeed, ſerve to amuſe the Fancies of {ſpeculative Men; but, if ever they 
e are graſped, they will ſhrink into Nothing. And, it appears to me, a very ill Symptom of the De- 
« ſperateneſs of our Caſe, to find Men gencraily ſo fond of all Expedients for the Payment of the Publick 
« Debts, excepting thote by which only it cau be done. And this, ſurely, has ſome Reſemblance to the 
* Condition ot an old habitual Sinner, who is willing to pay any Price for an Abſolution, but that of a 
« fincere Repentance, and a thorough Reformation of Life. And I may venture to affirm, That thoſe 
« who are not willing ro contribute heartily to the Diſcharge of the Publick Debts, can never clear their 
&« Profeſſions, for that Purpoic, {rom che imputation of Infincerity. 


% I would not be thought to rank in the Lift of fanciful Whims and Projects, thoſe ſolid Helps from 
« Credit, which may be reaped either by Private Men or Publick States, who are careful to preſerve 
« their Reputation; for I am ſenſible, that many are the Advantages thereof: And, in particular, I be- 
© lieve it very poſſible, to ſave to the Publick the Intereſt of ſeveral Millions, by the Circulation of Ex- 
© chaquer Bills, on a well-eſtabliſhed National Credit, which every Man would be concerned to ſupport, 
te as ſharing in the Benefit which th. Yublick would reap therefrom. But this, or any other Help from 
« Credit, towards the Diſcharge of tlie Publick Debts, if they are either Hh or principally depended 
« on, would be found to be vain and ineffectual Projects. A ſolid Proviſion muſt be firſt made for the 
Payment of the Publick Debts, in ſome certain Number of Years, and then the Benefit of Publick 
« Credit may be made of excellent Uſe tor the quicker Diſpatch of this great Work. 
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The TREATISE wrote on the Occaſion of the Propoſal ſor 
Trausſerring Eighteen Millions of the South-Sea oc to the 
Bank and Eaſt-India Companies. Dated 1720. January 7. 


race, 


c DL HE Word Pablick Credit has of late been. ſo variouſly apply'd, that any Perſon who 
EP 


XD. deſires to be underſtood when he mentions it, ſeems to be under a Neceſſity of explaining 
Vin what Senſe he takes it. | 


IR © The Fall of South. Sea Stock from 1000 J. _ Cent. to under :001. Tork-Baildings from 
zoo to under 15, and the General Fall of all other kinds of Stocks, is, in the Opinion of ſome People, 


« the Loſs of Pablick Credit, and a Ruin to the Nation. 


And, indeed, I am not ſurpriz'd, when I confider the irrefiftable Force of Self. Love, to hear Men 
t reaſon. in this manner. They are very ſenſible, that, by their own Folly, the moſt bitter Ingredient in 
any Calamity ! they have impair'd or ruin'd their own Credit, and reduc'd themſelves to the great- 
« eſt Diſtreſs; and no Wonder, if they eſteem this equal to a National Ruin, and are ready to cry out, 


« Me mortuo mundus miſceatur incendio. 


Were it poſſible to diſtinguiſh thoſe Perſons (if any ſuch there are) who have themſelves fallen into 
« the Pit which they have digged up for others, they could deſerve no Pity or Relief. But as this can- 
© not be done, I would charitably believe, That all the 133 — Sufferers have been made ſo by 
the moſt Extraordinary and Epidemical Frenzy, which ever reigned in any Nation, and by the mot 
wicked Arts of Deceit and Fraud, which were ever put in Practice amongſt a Free People. | 


It is apparent, That our Reverend Clergy, the beſt and moſt valuable in the World, the Judges 
© and Sages of the Law, and our greateſt Peers and Commoners, have not been Proof againſt the Delu- 
« ffon ; ſurely, therefore, it muſt have been very ſtrong, and the Madneſs muſt be concluded of a Peſti- 
lential and Irreſiſtable Nature: Por all Ranks and Degrees of People have been intoxicated and made 
drunk with the Wine of the Fornication of this Whore of Babylon. | 
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© Theſe Conſiderations have always diſpoſed me, and flill do, to contribute towards the Relief of 
* thoſe unhappy Sufferers; And, I think, of all others, the Female Sufferers deſerve the greateſt Com- 
« paſſion ; for they cannot be ſuſpected of acting with vile Views of deceiving others; but have been led 
by fatal Examples, which they thought they might have rely'd on, into their own Deſtruction. And, 
« I think, a very great Relief may be obtained for the Sufferers, out of the Pockets of thoſe Gameſters 
* who have been the Gainers, without any additional Burthen or 'Fax whatſoever upon this Nation. And 
this ſeems. to me to be the moſt Juſt and Equitable Relief in this extraordinary Cale, and would be 
found more beneficial to thoſe * who have purchaſed Stock and Subſcriptions at high Prices, than a ſinall 


Improvement, by any Scheme whatever, of the preſent Value of Somrh-Sea Stock. 


But, to return from this Digreſſion; By Publick Credit, I underſtand, the making all Paclia- 
mentary Ingagements; for whenever there is a Failure therein, Parliamentary Faith and Publicł Credit 
« mult neceſſarily come into Diſreputation. But, without any Failure on the part of the Parliament, 
Publick Securities may be at Diſcount below their Value, from the Neceſſities of particular Perſons, 
© who, under the {ame Preſſures, would be obliged to fell either Land or the moſt valuable Merchandizes 
at an under Rate; and this may alſo happen | the Avarice of thoſe who make their Advantages of 
the Neceſſities of the Publick ; And theſe Things ought certainly to be guarded againſt as far as it is 
« poſlible by the Legiſlative Authority. But, ſurely, whilſt Publick Securities bear a Price equal to what 
« the Faith of Parliament ſtands ingaged for, the Pxbiick Credit, in its moſt proper Signification, cannot 
be {aid to be under any Diſreputation. | 3 | 


Public Credit may be alſo underſtood of that general Truſt and Confidence in Dealings betwixt Man 
and Man, without which, it is impoſſible to carry on the Trade and Commerce of any Nation. But 
© this can be only ſupported by the Opinion which Men have of the Integrity and Abilities of thoſe they 
deal with. But, to apply the Notion of Publick Credit, to the fupporting of the Stocks of any Com- 
© pany to a higher Price than the intrinfick Value of the ſame, is — — and abſurd, and all Attempts 
towards it, muſt be pernicious to the Nation: And nothing can be more ſuitable to the Wiſdom of the 
6 1 Authority, than to prevent, as far as poſſible, the Peoples being impoſed upon in theſe 
Matters. 


* We have a Sad Example before our Eyes, of the Havock which has been made by the Vile Execu- 
tion of the South. Sa Scheme; and it is, therefore, of the utmoſt Importance, that the Redreſs of that 
+ Evil may be in ſuch a Manner, as to prevent effeQually the like Effects for the Future. 


[t is with that View that I publiſh the following Computations, in relation to the Scheme now under 
the Conſideration of the Horſe of Commons, which may be ſome Help to Gentlemen, in forming their 
* Judgments, how far the ſame may conduce to the retrieving Publick Credit, in any proper or reaſonable 
Meaning of thoſe Words? And whether all good Ends for the Benefit of the Publick, or of the parti- 
* cular Proprietors, would not be as effectually provided for, by leaving the Fund of about 38 Millions 
* where it is, under the Management of Honeſt Directors; as by the propoſed Diftribution of 18 Millions 
* thereof to the Barb and Eaſt-India Company? And, even, Whether this be not in ſome meaſure neceſ- 
* ſary, until the Matters in Diſpute between the ſubſcribing Proprietors of the Publick Debts, and the 
South. Sea Company, are legally determined? unleſs ſome Conceſſion or Propoſal be made by that Com- 
© pany, to the Satisfaction of the ſaid Proprietors. 


I made theſe Computations for my own Uſe, as Helps to my Memory, in diſcourſing of this Matter; 
* and being very ſenſible, that even thoſe well uſed to Figures, cannot eafily carry away in their Minds 
* Computations of this Nature, I am defirous every Gentlemen ſhould have them in his Hands, to read 


* and confider, and to determine for himſelf, whether my Reaſoning therefrom be well or ill grounded. 


* I do not pretend, that my Valuation of Sourh-Sea Stock is exact; for that cannot be made without 
* fuller Accounts from the Directors of that Company, than have hitherto been laid before the Houſe : 


MY I am apt to believe, when thoſe Accounts appear, I ſhall not be found to have depreciated the 
lame. ö 


; I muſt alſo obſerve, That I have valued the preſent Capital of the Bayk at 5,400,000 J. but by their 
l Propofal to the Houſe of Commons, I perceive they ſtate it at 5,559,995 l. 14 5. 8 4. which will be ſome 
. Diminution of the Advantage which I have computed for the New Proprietors of the Ingrafted Stock. 
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4 Cour ARTSON between the Proceedings of the Director. 
of the South. Sea Company, in relation to the Proprietors of the 
laft Three Money Subſcriptions, and their Treatment of the 
ſubſcribmg Proprietors of the Publick Debts. | 


| If no Loſs. If a Lofs. 
Pag.1 1. IF the Proprietors of the laſt Three Money 1 | 
ons make good their Payments, they will loſe 14,546,068 oo 00 16,297,955 10 oo 


a= 1 2 1— * r be diſcharged, and they be | 
allowed Stock for the Money paid in, at the Rate of goo). rd 0 37,680 12 06 644,681 16 00 
Cent, with the 104. per Cent. Dividend; then they will foſe — . 9 


The Difference is — 9,508,387 07 6 10,653,273 14 00 


— —— — — — — 


Mie t dre 1 * _ — _ : 14:546,068 o 00. 16,297,955 10 00 


But if they forfeit the Money paid in, they will loſe only 8, 700, ooo 00 co $,700,000 00 oo 


—ͤũĩ Tron non ey. 


So that by this Forfeiture, their Loſs will be leſs than if 


all the remaining Payments were complied with - - - - 5846,068 oo 00 7597955 Io o0 
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And ſo much more they would have loſt than the Money by them paid in, had their Subſcriptions 
been made as ſecure, as thoſe of the ſubſcribing Proprietors of the Publick Debts : But what Equity 
is there to give them any further Relief, than that which is in their own Power to give them- 
ſelves ; and yet at the ſame Time, to tye up the ſubſcribing Proprietors of the Publick Debts to the 
full Rigor of their Subſcriptions ? 


The Caſe of the ſaid ſubſcribing Proprietors of the Publick Debts, will be found thus; vie. 


The Publick Debts taken in, or pretended to be taken in, by the Directors 
of the South. Sea Company, and for which they are to have an Addition 5 20,088,142 - 18 : <4, 
— : - - - - = == | | 


For this Sum they are allow'd 8,411,701 J 9 5. J d. Stock, which at the 
Rate of 153 J. x J. 64. for 100 l. Stock, which is the Value thereof, es $2,376,296 2 03 
| 2” / V3 © 5 


ing to the Reducement by the New Scheme; even ſuppoſing, that there will be 18 
no Loſs by the Loans on Stock and Subſcriptions : And this is worth only - 
So that the leaſt Loſs of theſe Proprietors will be * - 13,1 11,846 : 15: 03 
But it may be much greater; for the Sum allowed by the Publick to the : "om | : ” v4 
South-Sea Company, on their Account, is (as above) . . „ 
But the Value of the ſaid Stock, allow'd them at the Rate of 12) J. 14 s. 1 d. 5 5 
per Cent. (which is the Price thereof, ſuppoſing the aforeſaid Loſs by Loans 10,742,079 : os: ol 
on Stock and Subſcriptions) is only £2” SO 5 | 
And then their Loſs will be - — 5 4 = 15,246,063 : 13 : 03' 


Is it not therefore ſtrange, That the Directors of the South. Sea Company ſhould have ſo much 
Conſcience and Compaſſion tor the Proprietors of the laſt Three Money Subſcriptions, as to think 
8, 700, ooo l. too much for them to loſe out of a Subſcription amounting to 31 Millions; and yet, to 
think it very Juſt and Equitable, that the ſubſcribing Proprietors of the Publick Debts, our of their 
Sublcriprion of under 25,988,143 /. ſhould loſe above 12,876,295 J.; or, as the Caſe will probably be, 
above 15,246,063 J.? | 


Is ſuch a Proceeding as aforeſaid, anſwerable to the Promiſes of the Soxth-Sea Directors to the Houſe 
of Commons, before the pailing of their late Act; viz. That they would honeſtly and juſtly pay all the 
Pablick Creditors, and give to the Proprietors of the Long Annuities a Generous Price, over and above 
what they were allow'd by the Publick for the ſame? And is all this to end in Spunging off above Three 
Parts in Five of what is allow'd to them by the Publick for the ſaid Creditors ? b 
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It is certain, That the Proprietors of the laſt Three Money Subſcriptians, after all the Favour defign'd 
them by the Directors of the Somth. Sen Company, will be very great Sufferers ; and they are in Gon- 

ſcience intitled to a much fuller Relief. But if Oppreſſion is to be the Rule of the Proceedings of the 
Saus h. Sea Company, it will be ſome ſort of Juſtice to obſerve a Proportion and Equality therein. 


F 


The Tu EHAT ISE wrote after the late South- Sea Directors had 


delwered in ſeveral Papers to Parliament. Dated 1720. 
February 6th. 


P R E-F 4 


c BELLO Have in and ſince the Month of March laſt, publiſhed ſeveral Computations relating 
. DOD to the Son H. Sea Scheme, and the Execution thereof; and although at the reſpective 
©) 189 Times I wrote, I was not pertectly informed of the Facts, yet I now perceive my 
. ſeveral Computations, though not exact, came ſufficiently near the Truth, to ſerve 
RO © all the End, of the neceſſary Information and Caution I thereby propoſed. And it 

© is certain, That if what I publiſhed very early on this Subject, had been duly attended to, and 

© thoroughly weighed, it would, in a great Meaſure, have prevented the innumerable Miſchiefs which 
have been the Conſequence of the moſt Vile and Wicked Execution of the South. Sa Scheme. 


< T have given my-ſelf the Trouble to make the following Computations from the Facts as they are 
« ſtated by the Directors of the Sozrh-Sea Company, in the Accounts and Papers by them deliver'd to 
the Houſe of Commons; that I might conclude my Writing on this Subject with exact Calcula- 
tions; and which, in what I have formerly publiſhed, were, and could only be, nearly gueſſed at. 


The firſt ot the fo'lowing States ſhews, The Value of South. Sa Stock on the Foot of the Scheme 
as it now ſubſiſts, ſuppoſing all the remaining Payments of the Money Subſcriptions ſhould be com- 
plied with. The Four States immediately following ſhew, The Value of the ſame on the ſeveral 
Suppoſitions inthe Titles of the ſaid States mentioned. And this I have done, becauſe it is as yet 
uncertain, what Reſolutions a General Court of the South. S Company may think fit to come to, in 
order to do equal Juſtice to all the Parties who are concerned in their Stock; aud alſo becauſe it is 
uncertain how tar the Parliament may think fit to give Sanction to ſuch Reſolutions of the South. Sr 


Company. 


] have to theſe Five States ſubjoined ſome Remarks, and in theſe, and alſo in my Poſt ſcript, have 
hinted at rhe Relief which to me appears the moſt Equitable and Reaſonable for the unhappy Perſons, 
who have been ruin'd and uudone by trading in this Stock: And the more I conſider it, the more L 
am confirmed, that the doing Juſtice only on the Directors, their Aiders and Abettors, will not be 
ſufficient for this Purpoſe, without compelling thoſe who have been the great Gainers in this moſt 
wicked and pernicious Traffick, to refund the Whole, or, at leaſt, the greateſt Part, of what they 
have acquired in this Way. And how many Objections ſoever the Blood-ſuckers of their Country ma 

raiſe againſt the doing of this, the Thing, certainly, in fo extraordinary a Caſe, is very confiſtent wit 

Natural Juſtice, and will be found more practicable, than the gaining Gameſters are willing to admit: 
For if 10 or 20 Millions have been loſt, go or 20 Millions have been gained; and the Loſers, for 
their own ſakes, will plain the Way to a Diſcovery. And I am verily perſuaded, That Ten thouſand 
to One of the People ot this Nation, would rejoice at and applaud a Relief of this kind. For is it not 
much more reaſonable, That a few Hundreds of Cunning Gameſters ſhould be reduced to the Circum- 
ſtances they were in a Year ago, than that many Thouſands of the beſt Families of the Nobility and 
Gentry of this Kingdom, and the moſt valuable Citizens, ſhould be left in a Starving Condition, that 

the aforeſaid Birds and Beaſts of Prey may wallow in Luxury and Wealth ? : | 
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« I have likewiſe framed Four other States, marked with the Four firſt Letters of the Alphabet. The 
State A, ſhews, That the whole Money ſtipulated for the Publick, might have been raiſed by the 
Directors of the Suh ca Company, with a conſiderable Profit to the Proprietors of the Old Stock, 
without carrying the Price higher than 150 J per Cent. The State B, ſhews, That after the Firſt 
Subſcription of the Long and Short Annuities, and the Firſt and Second Money Subſcriptions, the Va- 
lue of 100 / Sonth-Sea S ock was only about 120 J. even admitting, that the whole Money of the Firſt 
and Second Subſcription (amounting to 12,750.000 /) had been actually paid in; And yet the Dire. 
&tors of the Sexrrh-Sea Company, with great Modeſty and Moderation, thought fit to ſet the Price of 
their Stock on the Third Money Subſcription, at 1000 J. fer Cent. The State C, ſhews, That after 
taking in the Third and Fourth Money Subſcriptions at 1000 /. per Cent. and the Second Subſcription 
: | | of 


L 20 | 
of the Long and Short Annuities, and the Subſcription for the Redeemable Debts at 200 J. per Cent. 
that then 100 /. Hut h- Sea Stock was worth only about 3 32 J even admitting, that all the Money of the 
Four Money Subſcriptions (amounting to 68,750,000 J.) had been actually paid in. And yet, in this 
Situation, of which the Directors of the South Sea Company cannot poſſibly be ſuppoſed to have been 
ignorant, they thought fit to declare a Dividend of 30 |. per Cent. for Chriſtmas, 17 20. and not leſs 
than 50 J. per Cent. per Annum for not leſs than 12 Years more; and gave out, That they could take 
in the remaining Publick Debts, and diipoſe of the remaining Stock on the aforeſaid extravagant 


a «a © a a * 


Conditions: Whereby many thouſands, who at that Time had not ſuffered, were deluded and drawn 


in to their Ruin and Deſtruction. The State D, ſhews, That if the remaining Publick Debts had 
been taken in, and the remaining Stock diſpoſed of according to the wild Imaginations of the ſaid Di- 
rectors, that even then 100 J. Stock would have been worth only about 547 J. admitting that all the 


Money ot the aforeſaid Four Money Subſcriptions, and the Money for the remaining Stock (amount- 


ing together to above 205,039,401 /.) had been actually paid in. 


* Theſe Facts are now Notorious to the whole Nation, and have been ſo long to my ſelf, and many 
* others; and what poſſible Apology can be then offered for thoſe who have either acted in, or contri- 
© buted towards the Support of the Execution of this Scheme in a Manner ſo groſly fraudulent, and 
* which has ended in ſo General a Ruin, and bringing the Nation under ſuch a Diſtreſs, as *til now 
vas never felt or heard of? And this has induced me, in a Second Poſtſcript, to ſubjoin the Reſolutions 
* which I had framed, and intended, about the End of December laſt, to have propoſed to the Conſide- 
ration of the Houſe of Commons. 


And having now acquainted the Reader with what he is to expect in the following Sheets, I ſhall | 


leave him to the Peruſal of them. 
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Pag. 11 THE Firft of the aforegoing States, ſhews, The Value of South. Sea Stock on the Font of the pre- 

- ſcent Scheme, were it practicable, and conſiſtent with the Intereſt of the Nation. The Secazd 
State ſhews, The Value of that Stock on the Foot of the Relief which has been mentioned for the Proprie- 
tors of the laſt Three Money Subſcriptions ; to which I have no Objection, if other Proprietors, who 
have equal Merit, are admitted to the ſame Relief. The Third State ſhews, The Value of that Stock, 
if the {aid Relief be extended to all the Proprietors of the Four Money Subſcriptions ; Againſt which, 1 
am ſdre, I ſhall ſay nothing, but lay in my Claim, That the like Juſtice and Compaſſion may be ſlieun 
to ſome other Proprietors. | 


The Foxrth State ſhews, The Value of that Stock in Caſe the South. a Company ſhall think fit to 
nt the Relief therein mentioned, to the ſubſcribing Proprietors of the Publick Debts. I ſhould have 
no great _—>y of any thing of this kind, from the Juſtice and Equity of the preſent Directors of that 
Company; but as their Reign ſeems to be drawing near an End, I cannot doubt but their Succeſſors 
will begin their Adminiſtration on the Foot of common Juſtice; and endeavour, in ſome Meaſure, to re- 
dreſs the barbarous Treatment which the Proprietors of the Publick Debts have met with from their 


Predeceſſors. 


Such a Conduct as this, will eſtabliſh their Reputation in the World, and plead in their Behalf for the 
Protection of Providence, to proſper their own, and the Affairs of the Proprietors by whom they are 


intruſted. 


And on this Head I ſhall obierve to the ſucceeding Directors, That by the Relief mentioned in the 
ſaid Fourth State, the Value of the Stock will be diminiſhed only about 10 /. per Cent. of what it will 
be according to the Third State. Thoſe who have themſelves ſhared in a Relief, cannot, ſurely, ob- 
ject againſt this: And it deſerves the Conſideration ot the Proprietors of the Old Stock, Whether ſo 
{mall a Diminution of the Value of the Stock, will not be fully recompenſed to them, if by this means 


they can give intire Satisfaction to the Proprietors of the Publick Debts ; and thereby put an End to 


the many Law-Suits which mult otherwiſe happen; and, conſequently, put a Stop to the intire aud {ſolid 
Settlement of the Affairs of this Company. = | 


As to what regards the Publick, as to the Propoſal mentioned in this State; vid. A Releaſe of 2 
Moiety of the Debr due to them ; I crave Leave to obſerve, That nothing can tend more to the Re- 
trieving and Eſtabliſhing Publick Credit, than ſuch _ and Generous Regard for the Creditors of 
the Nation; and for the fair and honeſt Diſcharge of whom, this Scheme was principally intended. I 
have elſewhere expreſs'd my Thoughts more fully on this Head, and need not here repeat them. | 


I ſhall only add, That a Moiety ot the Debt now due from the Publick, effectually paid, will be 
much more beneficial, than the whole Sum paid in South. Sea Stock at the Rate of 400. per Cent. of 
which there have been ſome Intimations given. | | : 


The Fifth State ſhews, The Value of this Stock, in caſe the further Relief therein mentioned ſhall be 
granted to the New Subſcribers Dy a General Court of the Sonth. Sea Company, under a Juſt and Equita- 
ble Adminiſtration. I do admit, That thereby the Old Proprietors, who have ſtill kept their Stock, would 


pe in a worſe Condition, than they were before the Paſſing of the late Act of Parliament: But they 
. | would 
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would only contribute their Proportion with others, towards the Money ſti ulated for the Publick, and 
bear a proportionable Share of the Loſſes which have been ſuſtained by the Miſmanagement of Dire- 
ctors, who were choſen only by the Proprietors of the Old Stock. And, in: a Calamity ſo General, it 


would be highly commendable in them, to bear ſome ſinall Proportion in a Loſs which has reduced ſo 


many of their Fellow. Subjects almoſt to the Want of Bread. 


As to the New Purchaſers of Old Stock at high Prices, I deſire them to conſider, That whether the 
Stock be worth 80, 100, 130, or 150 J. per Cent. the Difference will be very inconſiderable towards 
their Relief, and that the Honour to them will be vaſtly greater, in fubmitting to ſome further Los, 
for the ſake of equal and imparcial Juſtice, than to gain, in a partial Manner, a trifling and inconſide- 
rable Relief, which, in their Caſe, will be next to Nothing; though it may be of ſome Ulc 
to thoſe, who, though innocent, are intitled to no Relief, and of great Advantage towards confirming 
the Cormorants, the Leeches, and the Blood-ſuckers of the Nation, in the Poſſeſſion of their ill- gotten 


Wealth. 


The Methods of relieving the ſaid unhappy Sufferers, which I have hitherto heard of, will go but a 
little way towards it. The Expedients, perhaps, which may be propoſed for that End, may be uſeful 
to ſerve very different Purpoſes; but in my Way of Thinking, for the Benefit of the Sufferers, it will 


be only ſome Mouthtuls of Moonſhine : It may amuſe them for the preſent with ſome vain Hope, which 
they will ſoon find ſhrink into Nothing. I have already mentioned my Thoughts in this Matter, and 


ſhall once more briefly hint at them; vis. 


That the many Contracts now ſubſiſting for Stock and Subſcriptions, made in the Times when the 


Deluſion was ſtrong, and the Frenzy ran high, deſerve the moſt ſerious Conſideration of a Britiſþ 


Parliament ; that the Ruin of many thouſands more of the Subjects of this Kingdom, for the further 
inriching thofe who have already got too much, may be provided againſt. This is a Caſe of an extra- 
ordinary Nature, and which never did before happen, and therefore, ſurely the Deciſion ſhould not be 
left at large to the Courts below, but ſettled by a Law for that Purpoſe, in the moſt Juſt and Equitable 


Manner. 7 | | | 


That the Eſtates of the Directors of the South-Sea Company ſhould be made anſwerable for theit 
molt notorious Breach of 'I'ruſt, the whole Nation ſeems to be univerfally agreed in; and is there not 
then, great Equity, in a Caſe of ſuch General Calamity, that other Gameſters ſhould be obliged to diſ- 
gorge the Gains which they have made in this moſt pernicious Traffick, and their Names, upon an 
Inquiry, inſerted into a Bill for this Purpoſe ? I am inclinable to think, That the Main Bulk of theſe 
Profits is confined to 200 Perſons at — ; and, perhaps, to Half that Number, in and about the City 
of London, even including the Directors. 1 


And whatever ſhould be recovered from the Directors, or others, might be applied towards Relief of 
the Sufferers; and alſo all Benefits ariſing from any New Privileges to be granted by Parliament; vix- 
That the ſame ſhould go, in Proportion to the Proprietors of South. Sea Stock (when the Capital ſhould 
be fully ſettled and adjuſted) in Proportion to the Sums re ſpecti vely paid by the ſaid Proprietors, for 
the Stock they are intitled to: And it would not be difficult, on a careful Examination, to ſettle and 


adjuſt what thoſe Prices were. 
'This appears to me to be a Juſt and Equitable Rule ; and, I think, can be oppoſed by none who ſin- 


cerely intend any ſolid Relief for the unhappy Sufferers ; and who are not byaſs'd by the Views of 


greater Advantages to themſelves, by a more Partial and Unequal Diftribution. 
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LE TTER to the Sub- Governor and Directors of the South-Sea 
Company. With an Addition of a few RRMARRS. | Pag. 6, 7. 


GENTLEMEN, 


2 HE Settlement of the ſeveral Intereſts 0 thoſe concerned in your Stock, being, 
r as I preſume, at preſent under your Conſideration, you will, no doubt, have a great 
> A Varicty of Applications made to you on ths Subject; and, amongſt others, I take 
R Leave to give you my Thoughts in relation to the Subſcribing Proprietors of the 
od a a 4 
 Publick Debts: And, I am perſuaded, that you will efteem Thoſe (of whoſe Kſtates 
your ddditional Capital is intirely made up) as proper to ſhare in your Favours, as any others 


concerned in your Stock, x 
F I beartily 


['22-] 


I heartily wiſh you good Succeſs in a very troubleſome Undertaking ; and that you may be ab/s 
10 Eſtabliſh the preſent ſhatter'd State of the South-Sea Company on a Solid and Laſting Founda- 
tion, to your Own Honour, the Benefit of Your Proprietors, and to the Intereſt of your 


Country. 


1720. February 27h. 


%%% & TOLERATE A ERIE 
GD VASEGDAILLGS eee eee 


NB] F the Matters in Diſpute between the South. Sea Company and the Proprietors of the Publick 
Debts, were ſettled as before propoſed, it would be one great Step towards the quieting of Mens 
Minds; and, being followed with ſome others, the preſent Ferment of the Nation might ſoon and hap- 


pily ſubſide. 


There would be then no Occaſion for the propoſed Ingraſtment of Eighteen Millions to the Bank and 
Eaſt. India Company; and the turning of "Thirteen Millions into Bank Annuities, would be of much 
reater Uſe towards the Retrieving and Promoting of Publick Credit: Nor would there be then any 
2 to make Tryal of the Doubtful, perhaps Dangerous, r of a Fœderal Union between 
deſigning Miniſtry; which is not an 
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the Three Great Companies, under the future Direction of an il 
impoſſible Suppoſition. | 


It has been already obſerved, That a Moiety of the Seven Millions due to the Publick, effectually 
5 paid, would be more beneficial than the whole Sum in South. Sea Stock at the Rate of 400 J. per Cent.; 
i and yet there would a further Benefit accrew to the Publick from their Favour ſhewn as aforeſaid ; 
For there is no doubt but the ſaid Creditors, as a grateful Acknowledgment, would chearfully conſent 
to the immediate Reduction of the Intereſt of the ſaid Thirteen Millions to 4 /. per Cent. per Annum; © 
or allowing them 5 J per Cent. would ſubmit hereafter to be taxed in Proportion with Eſtates in N 


Land. 


It deſerves Conſideration, Whether if before the End of this Seſſions of Parliament, the ſaid Seven 
Millions due to the Publick, or ſo much thereof as is intended to be taken, ſhould not be ſtrictly Ap- 
ropriated, and all Uncertainties, in relation to a future Diſpoſition thereof, intirely ſettled. For it 
is apparent, if the preſent doubtful Situation of that Matter remain, it will give the Miniſtry a much 
greater Influence over the South Sea Company, to diſpoſe them to the propoſed Ingraſt ment, or to any 
thing elſe, than otherwiſe they would have. | | | 


; There has been ſome Talk without Doors, of an Extraordinary Method for Recovering the Money 
| | lent by the late Hout h. Sea Directors; viz. By Way of Extent, This, ſurely, would be a bold Attempt 
! for the Inſlaving of many unhappy People, and would be no inconfiderable Step towards the Eſtabliſh- 


ment of Arbitrary Power. 
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Every Man who has ſeriouſly conſidered the late Sauth. Sea Scheme, muſt be thoroughly convinced, 

| that if it had been managed with any tolerable Prudence, and attended with Succeſs, it mult at laſt have 

| ended in the Sapping > the Britiſh Conſtitution: And it is more than probable, that ſuch of the Mi- 
niſtry as were concerned in the Contrivance thereof, had not barely the Gratification of their Avarice 

| in View. And this, ſurely, for the future, ſhould inſpire every Lover of his Country with a Juſt and 

| Laudable Jealouſy of every Project, which ſeems to have the leaſt Tendency of this kind: And the Par- 

| liament having been ſo ill uſed laſt Year, by the plauſible Repreſentations which were made to them of 

| . the South-Sea Scheme, ſhould be for Ever a Warning, not to rely too much either on the Great Abilities, 

| - or Great Integrity, of any Miniſter of State whatever. / | 

| 


1720. March 1/t, 


The 
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The TREATISE dated 1721. April 4. 


D N E F 


FN Publiſhed in the White- Hall Evening-Poſt of the zoth of laſt Month, a State of the Value 
of South Sea Stock, with particular Regard to the Proprietors of the Redeemable Debts, 
72 1 Sh which I have here tranſcribed, I have always thought, and do ſtill think, That the 

X Honour of the Nation is very much concerned to interpoſe in Favour of Their own Juſt 
KEE Creditors, who have been defrauded in ſo Villainous a Manner; and that the Parliament 
+ ſhould contribute towards their Relief out of the Money due to the Publick from the South Sea Com- 
« pany, But to releaſe that Debt, or any Part of it, for the General Benefit of all the Proprietors, tor 
« which, it is ſaid, there are Projects on Foot, is, in my Opinion, a Monſtrous Propoſition. 


* 
. 
- 


= 
* 


« There ſeems to be no great Proſpect of any Advantage to the South. Sea Company from the Bill of 
Powers which has 2 had the Royal Aſſent, or that it will any-wiſe contribute towards the Reſtor- 
ing of the Publick Credit. | 


a & 


And it is, therefore, very _— that at the next Meeting of the Parliament, other Expedients 

may be propoſed for thoſe Ends; and I ſhall then take Leave to offer my Thoughts, and am very 

« willing that Gentlemen ſhould know, and have ſome Time to conſider of them; which is the Reaſon 
of my Writing at this Time. | | 


© I am firmly perſuaded, that the preſent unhappy Situation of our Affairs, cannot be redreſſed by 
the Juſtice or Mercy ot the Sourh-Sea Company, or by the ordinary Courſe of the Courts of Law and 
Equity, the Mifery and Miſchiefs being ſo very great, as abſolutely to require the Interpoſition of the 
Legiſlative Authority; and, ſurely, there never was ſo great and preſſing an Occafion for it: And the 
Practice of This, and all other Nations, fully juſtifies the having Recourſe to New and Extraordinary 
Laws in New and Extraordinary Caſes; and even ex poſt facto, where unheard-of Villainies have been 
perpetrated ; ſuch as never before entred into the Hearts of Men to conceive; and where a Scene of 
ſuch ſuperlative, unparalell'd, and amazing Wickedneſs has been open'd, as, *till Now, never appear- 
ed in any Country! And ſhall the National Redreſs in a Caſe fo Extraordinary, be confined to the 
Puniſhment of a Few Underſtrapping Workers of Iniquity? Surely, the Eighteen upon whom the 
Tower of Siloam fell, were not the only Sinners in Judea; and it may be ſaid with Truth, That the 
late Sub and Deputy-Governers and Directors of the South Sea Company, are far from being the Only 


or the molt Conſiderable Sinners in Great Britain. 


© It cannot, therefore, be thought too much for an Injur'd Nation, to expect, That High and Emi- 
nent Offenders may not, hereafter, have it in their Power to bring Ruin and Deſtruction upon their 
Country, and that thoſe intruſted with the Adminiſtration of the Publick Affairs, who have promoted, 
or have been only Criminally negligent in oppoſing the Wicked Execution of the late South Sea © 
Scheme, may be obliged to Refund whatever they have got thereby ; and thar all the other Dealers 
in this pernicious Trade, may be compelled to contribute large y towards the Relief of thoſe who have 
been Over. reached and Undone by them. 


This would afford ſome Solid Relief to the Unhappy Sufferers, and in the moſt Juit and Proper 
Manner: But all whims and Projefs for the Raiſing the Imaginary Value of South. dea Stock, I believe, 
will, for the future, be found Vain and Ineffectual; and, if they could ſucceed for a Time, would 
ſerve only to give an Opportunity to ſome Few of the Sufferers to Pilfer a little in their Turns, and to 
regain a very Trifling Part of whns they have loſt, by Cheating and Defrauding Others. 
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Pag · 8 [JFON Examination, it will be found, that thoſe who were Proprietors of 
the {aid 11,746,844 l. 85. 10 d. at Chriſtmas, 1719. were Proprietors / © 
of Old Stock at Chriſtmas, 1720. excluſive of the Dividend, to the Amount \ 4,597,920 11 11 
of 6,6 49,09 3l. 85. 9 4. and that between the ſaid Times, there did remain Old ( 
Stock, which never was transferred or altered by the Proprietors, to the 
Amount of - - - - - DE 
That between the ſaid Times, there was ſold and repur- 


chaſed again by the Old Proprietors, to the Amount of 
That at Chriſtmas, 1720. there was in Poſſeſſion of New 


Proprietors, who were not Proprietors at Chriſtmas, 1719. 


2,051,172 16 1: 
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Is it not Juſt and Equitable, that the Old Proprietors of Old South. Sea Stock, ſhould bear ſome 
Share in the preſent General Calamity brought upon the Nation by the Management of the late Dire- 
Cors, who were choſen by Them only? Or, Is it more reaſonable, that the whole Load ſhould be borne 
by New Purchaſers at High Prices of Old South-Sea Stock, the Money Subſcribers, and the Purchaſers 
ot Subſcriptions, and by the Subſcribing Proprietors of the Publick Debts, who had no Vote in the 
Choice ot the ſaid Directors, nor bave had any Vote in the General Courts of the South. Sea Company? 
They, ſurely, in all Events, muſt be excluded from any Share in the Relief which is intended for, 
| and is due only to the Unhappy Deluded and Undone Sufferers. | 


The chief Objection, therefore, againſt the aforegoing propoſed Scheme, relates to the New Pur- 
chaſers of Old South Sea Stock, whoſe 40 may amount to Five Millions, and at moſt to about 
Seven Millions, purchaſed at High Prices; and it would be therefore hard, by any Scheme, to make 


their Condition worſe than it at preſent is. 


It is evident, that the New Purchaſers of Old South. Sea Stock, ſtand in the Places of thoſe from 
whom they purchaſed, and had fair Warning, that whatever Price they thought fit to give, the Faith 
of Parliament ſtood only ingaged to Pay 100 /. for 100 /. Stock; That they have been guilty of 
the extremeſt Folly, and highest ndiſcretion, and have been thereby acceſſary to the great Di- 
{treſs which is brought upon themſelves, and upon their Country: And it is not therefore reaſonable 
to expe ct, that in Favour to them, who are but a ſmall Part of the Body of the Sufferers, that the 
Parliament ſhould be diverted from giving a Relief in ſuch manner as will be moſt General and 
Extenſive, and which ſeems abſolutely neceſſary for the Quiet and Tranquility of the whole Nation, 
and for the Eſtabliſhment of the Publick Credit on a clear and certain Foundation. But it will be 
much leſs reaſonable to give them Relief in ſuch a manner, that thoſe who have loſt Nothing, and 
thoſe who have already got Too much, will equally ſhare therein, and which to the Real Sufferers, will 
be only a Shadow of Relief. For thoſe who have purchaſed Stock at 900, 1000, or 1100 J. per Cent. 
it will make but a ſmall Difference in the Circumſtances of their Ruine, whether Stock be ſupported 
at 145 J or fall to 82 J. per Cent. And the raiſing the ſame higher, by any Tricks or Expedients, will 

"be a Continyation only of the late Wicked South. Sea Scheme; and which muſt at laſt end in 
the intire Deſtruction of Publick Credit, and of the unhappy Perſons, who ſhall be deluded by 


ſuch Fallacies. | | 


This, therefore, ſeems to me, to reduce the Matter to this fingle Point, for the Conſideration of a 
Britiſh Parliament; vis Whether it be not moſt Juſt and Prudent, in this General Calamity, to give 
ſome reaſonable Satisfaction and Content to the Proprietors of near 30 Millions, though to the Loſs of 
the Proprietors of 5, or, at moſt, 7 Millions, who have made unlucky Purchaſes ; and under that Pre- 
text, to confirm in the Poſſeſſion of ill-gotten Wealth, the Cormorants, the Leeches, and the Blood- 


ſuckers of their Country ? 


But, in the next place, I ſhall crave leave to obferve, That the Real unhappy Sufferers may, by 
the Juſtice of Parliament, have a full Recompence made to them for their whole Loſs, by reducing 
South Sea Stock from 145 J. to 82 l. per Cent. wiz, Out of the Pockets of thoſe to whom they have 
paid the high Prices ; by obliging them only to refund a Moiety, or even a Third Part of the Prices 
they have received. This would be no hard Compoſition, and the Gaining Gameſters in this Wicked 
and Deceitful I'raffick, would ſtill remain in Poſſeſſion of much more than in Juſtice and Conſc ience 
they ought to be permitted to enjoy in any Country where Common Honelty ſubſiſts; and on this Foot 
he who paid 900 /. for 100 l. Sout Sea Stock, it he receive back again only 300 J. for the ſame, would 
receive above twice the Value thereof, even if it were ſupported at 145 1 per Cent. 


On this Head, I ſhall only add, That to contribute to fo Great and ſo General a Relief, as I think 
would be the Conſequence of the Scheme I have propoſed, 1 would give my Conſent, that whatever 
the Value of the Stock ſhould be thereby leſſened, ſhould be effectually made good to the aforeſaid 
Real unhappy Sufferers out of the Money ariſing to the Publick, if they could be relieved in no other 
manner ; which, I think, 1s impoſſible to happen, unleſs a greater Tendernets and Regard, which I 
cannot ſuppoſe, ſhould prevail in Fayour of the gaining Gameſters, than tor the Intereſt and Benefir 


of the Kingdom of Great Britaix. 
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APRO H Os AL for the Relief of the New Proprietors of 
the South-Sea Company, Publiſhed 172 1. May 13. 


Page 4. 1 T is ſubmitted to the Conſideration of all impartial and unbya sd Perſons, Whether, by the 

aforegoing Propoſal, the Proprietors of the Publick Debts, and Money Subſcribers, are not 
made ſufficiently Sufferers? and, Whether the Proprietors of Old Stock, after all the Miſmanagements 
of their Directors and General Courts, who have brought ſo great a Calamity upon the whole Nation, 
could have any Colour to complain of the Juſtice of the Legiſlature, ſhould the Matter be determined as 


- 


is before propoſed. 


It is alſo ſubmitted to Conſideration, Whether any Propoſal which hath been hitherto made, be more 
conſiſtent with Natural Juſtice and Equity, in the preſent: Unhappy Situation of our Affairs; and be 
likely to give a more General Content and Satisfaction; or will tend more to the Relief of unhappy People, 
and the Reſtoration of Publick and Private Credit? For, inſtead of the Ingra'ting Scheme, which is liable 
to unanſwerable Objections, it is propoſed, That what ſhall remain to the Suffering New Proprietors, 
be given them in Redeemable Annuities, payable at the Exchequer, Bank of England, or South-Sea Com- 
pany, as ſhall be thought moſt proper. This will, in ſome ſort, ſerve as a New Species, and will, un- 
doubtedly, be as good a Paper-Credit as any in Britain; and thereby the South-Sea Capital will be re- 
duced within a reaſonable Compaſs, without increaſing the Capitals ot the other Two great Companies. 


And it muſt be admitted, That the raiſing the Nominal Value of South-Sea Stock by any Manage- 
ment, is laying the Foundation for a New Cheat, and will give to Foreigners an Opportunity of drain- 
ing us of the Silver and Gold which yet remains to us. | 


And it muſt alſo be admitted, That whatever Real Value Sorh-Sea Stock ſhall have, is a Matter 
pertectly indifferent to Publick and Private Credit; the Reducing the fame to a Certainty, being all that 
is neceſſary to thole Purpoſes. | ' | 


It is recommended to the Conſideration of thoſe concerned, Whether a Releaſe of the Whole, or too 
great a Part of the Publick Debt, may not be attended with many ill Conſequences ; in drawing the 
Envy and Reſentment of future Parliaments towards this Company, if they ſhould happen to be of Opini- 
on (which is far from being impoſſible), that too great Partiality has been ſhewn towards them? And 
it will alſo well deſerve Confideration, That the Publick Debts at preſent unprovided for, amount 
to a very large Sum; and that, at leaſt, ſufficient ſhoula be reſerved of the Debt due from the South- 
Sea Company, to anſwer this Demand: For, ſurely, the People of Great. Britain would think them- 
ſelves hardly dealt with, if the Parliament ſhould this Year be fo very Generous to the South. Sea Com- 
pany, and ſhould think fit, the very next Seſſions of Parliament, to lay on New and Grievous Taxes, to 
anſwer the unprovided Debts. This Matter will deſerve the moſt ſerious Attention of thoſe in the Ad- 
miniſtration, if rhey hope to continue in it, and expect Quiet and Repoſe therein; for they will find in- 
ſuperable Difficulties iu the adding of New Burthens to thoſe which are already become infapportable; 


It is made an Objection againſt the Practicableneſs of the aforeſaid Propoſal, That ſome of the 
New Proprietors have accepted their Stock, and transferred the ſame ; and that it is not now poſſible to 
diſtinguiſh it from Old Stock. The Anſwer to this is very ſhort: .----- If it can be diſtinguiſhed, the 
Proprietors of that New Stock will have the Relief propoſed tor thoſe under whom they derive ; and if it 
cannot be diſtinguiſhed, the Relief, in thoſe Inſtances, will be ſhort of what is propoſed; and it will be 
ſo much the better for the Old Stock: And this, therefore, is a moſt improper Objection from thoſe who 
contend for the Benefit of the Old Stack. And let this Fact be as it will, what is propoſed will be 
equally practicable. And is it not apparent, That the Addition of 33 J. 65s. 8 d. per Cent. to the Pro- 
prietors of the Redeemable Debts and Money Subſcribers at 400 /. per Cent. is liable to the aforeſaid 
Objection of Impracticability, equally with the Propoſition to which it is made an Objection? 


The greateſt and moſt juſt Objection againſt this Propoſal, is, That it is too favourable to the Old, 
and too hard on the New Proprietors. | 


COFFEE Brito hoe bebo euro ee 1655 ee e een eee 
Pare 5. But it ſeems very evident, That the Scheme ſo much contended for, has chiefly in View the 
Benefit of thoſe Old Proprietors who have already got too much in the Seuth-Sea Traffick, or who, at 
leaſt, have loſt nothing thereby; for there is — propos'd for the Benefit of the unhappy TO 
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of Subſcriptions at high Prices ; nor, indeed, for the Benefit of the Purchaſers of Stock at high Prices; 
but in proportion with thoſe who came in cheap, and in which the Purchaſers of Subſcriptions will have 


no Share. 


There are, perhaps, ſome amongſt the Borrowers on Stock and Subſcriptions, who have been Gainers 
by the South. Se Traffick; and it will be very juſt and reaſonable, that they ſhould make good the Dif- 
ference between the Money borrowed, and the Stock and Subſcriptions * for the ſame; and if by 
this Means, and from the Eſtates of the Directors and others, the Sum of Four Millions ſhould be raifed, 
and given to the aforeſaid reduced Capital, it would increaſe every 1001. Stock therein 43 l. 11 .: But 
if the ſame ſhould be, more juſtly and equitably, ap ly'd for the Benefit of the unhappy Purchaſers of 
Stock and Subſcriptions, it would afford them a con derable Relief. 
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A Short State of the Caſe of the Second Subſcribers of 
the Publick Debts. [Page 6. 


I. TH E Y ſubſcribed with an implicite Faith in the late Directors of the South. Sea Company, who. 
were alſo appointed Managers by the Treaſury; depending on the Juſtice of an Option, when 
the Terms were known, as had been given to the Firſt Subſcribers of the Publick Debts: But Advan- 


tage was taken of their Credulity, and an Option was abſolutely denied them. 


II. The firſt Terms publickly mentioned for them, was 100 J. Stock for every 800 /. altho the Third 
Money Subſcription had been taken in at 1000 J. per Cent. And this was done in Conſideration, that 
their whole Subſcription was paid in at once; but the Money Subſcribers had Time given them. 


III. When the late Directors found, that it was impoſſible to ſupport their Stock at theſe extravagant 
Values, they came to a Reſolution, confirmed by a General Court, to reduce the Subſcriptions at 1000 J. 
and 800 J. per Cent. to 400 J. per Cent.; but in this there was a palpable Partiality in Favour of the Money- 
Subſcribers. For it 1000 J. was reduced to 400. 800 J. in the ſame Proportion ſhould have been re- 
duced to 3207. ; for the Reaſon of the Difference between them at firſt remained. viz. That the Subſcri- 
bers of the Publick Debts had paid in their whole Subſcriptions ; but Time was {till given to the Money 


Sub'cribers. 


IV. There had been a long Treaty between the Bank and the South. Sea Company, and it was at laſt 
publickly given out, that the ſame was uy concluded, wiz. That the Bank. had accepted Stock for 
3,750,000 J. at the Rate of 400 J. per Cent. And it was declared, That the Proprietors of the Redeem- 
able Debts ſhould, in all reſpects, have the fame Terms with the Bank. Can it therefore be juſt, to 
let the Baxk go free, who acted with ſo much Deliberation, and their Eyes open, and yet to hold the Re- 
deemables, who have been ſo groſly cheated and deluded in this Matter? 


V. If it be ſaid, That the Agreement between the Bank and South Sa Company was never finally con- 
cluded, nor ever intended to be ſo, but deſigned only as an Artifice to help the South-Sea Company in 
their great Diſtreſs; Can any worſe be ſaid to their Diſadvantage, or be a greater Blemiſh on their 
Conduct? And, therefore, the Bargain muſt be — really intended and effectually concluded. 
For to the Belief of this very Agreement, the Ruin of many Thouſands of People is owing, who 'till then 


had not been infected with the Sowth-Sea Frenzy. 


VI. After this Reduction to 400 J. per Cent. it was for ſome Time believed, that the Money Subſcri- 
bers were under an Obligation to comply with their remaining Payments; and in that View, Sout b-Sea 
Stock was accordingly valued. And it it muſt be admitted, that the late Directors of the South. Sea 
Company have alſo, in this Particular, greatly impoſed on the laſt Subſcribers of the Publick Debts. 
For if the Money Subſcribers had been obliged to make good their remaining Payments, the Stock had 
been the more valuable; and if the doing of it had been found impracticable, or inconſiſtent with the 
Intereſt of the Nation, the Parliament, no doubt, would have interpoſed and diſcharged the ſame: But 
then, they never would have done this to the manifeſt Prejudice of the Subſcribers of the Publick Debts; 
but, on the Foot ef equal Juſtice, muſt have diſcharged them from a proportionable Part of their reſpe- 


ctive Subſcriptions. 
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VII. Altho' the late Directors had regleed to take a ſufficient Security from the Money Subſcriber; 
for their remaining Payments; yet, they had it ſtill in their Power to take the Advantage ot the Fortei- 
rures of their firſt Payments: But inſtead of this, They, and a General Court, have thought fit to allow 
the Money Subſcribers, Stock for ail the Money actually paid in, which is to the Detriment of the Sub- 
{cribers of the Publick Debts : But whether they have any legal Power, in an arbitrary Manner, and at 


their Will and Pleaſure, to leſſen the Property of thoſe they pretend to have contracted with, is far 
from being a clear Point; for if they can leſſen it, in the leatt Degree, they have then Power to reduce 


it to what they pleaſe. 


VIII. A late General Court, it is ſaid; are come to a Reſolution to allow the Proprictors of the Re- 
deemable Debts 33 J. 65. 8 d. Addition to every 100 J. Stock; but nothing further reſolved in Favour 
of the Second 3 of the Long and Short Annuities. But this mighty Grace is on Condition, as 
tis given out, that the Company be relaſed of the 4,134,976 J. due to the Publick ; ſo that, it ſeems, the 
leaſt Favour is not to be — to theſe deluded Proprietors, unleſs the Parliament ſhall think fit to 
allow the Company near Three times the Value of it. It may be therefore ſaid, with Truth, That the 


' 


Treatment of the Second Subicribers of the Publick Debrs, trom the Beginning to the End, has been 


2 Severe; and that all the Publick Creditors have been treated in a very different Manner 
from what the late Directors protniſed to the Parliament, to induce them to paſs the Act for inlarging theit 
Capital. And when all the aforegoing Circumſtances are conſidered, Can there be any doubt of the 


Juſtice of the Court of Exchequer in relieving the Second Subſcribers (at leaſt) of the Publick Debts, 


who had no Option, from ſo extraordinary and fo uncommon an Oppreflion ? 


EX. And it would ſeem, that the preſent Directors of that Company are far from thinking that the 
aforeſaid Point is clear in their Favour; and are therefore deſirous, that the whole Matter ſhould be ſet 
tled and fixed in Parliament. This, certainly, is very fit to be done; tho* ſurely, not on the Terms 
which the {aid Directors have hitherto thught fit to propoſe: And, certainly, the Parliament will either 
leave the Matter to be decided in the Courts of Law or Equity, according to their firſt Reſolution, and 
the Proviſion in the Bill of Powers now paſſed into a Law; or, if they find it neceſſary for the ſpeedy Set- 
tlement of Publick Credit, to become Arbitrators in this Affair, they will determine the Loſs to be 
borne by the ſeveral Parties in an Equal; and, conſequently, in an Equitable Manner. 
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l have before taken Notice, That One Hundred Thouſand. Pounds per Annum, at the Rate of 4. 

er Centum per Aunum Intereſt, would, in Seventy-five Tears, clear off a Debt of Forty-five Millions. 
his the Reader may examine by a Table of Compound Intereſt ; and he will thereby alſo find, That iti 
Eighty Tears it would clear off a Debt of above Fifty-five Millions; And in One Hundred Tears, a Debt 


of above One Handred and Twenty-three Millions. 
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nx BELIEVE, what I have tranſcribed, will ſatisfy every Reader, that I was always 


S ready to concur in the Application of any Part or the Whole of the Money ſtipulated for 
Er IJ; the Publick towards the Relief of the Real unhappy Sufferers ; and that it my Senti— 
ments could have prevailed, every other Gainer in this Traffick ſhould have been com- 
elled to have followed this Example; but I was ever of the Opinion, and ſtill am, that 


2 Ho Publick have a better Title to this Money, than the Proprietors of the South. Sea 
Company in General. | | | 


I ſhall now tranſcribe Two Tables, which will give the Reader a View of the ſeveral Shapes in which 
South-Sea Stock hath hitherto appeared, and, on fome Suppoſitions, might have appeared; and I ſhall 
conclude with an ESTIMATE of the Value of that Stock, if the Bill now ordered to be brought in, 


paſs into a Law. 


In my Treatiſe dated the 6th of February, 1720. I have made 4 States of the Intrinfick Value of 
Sont h- Sea Stock, and they are marked with the Letters A, B, C, and D._—A, ſhews the Value if all 
the Publick Debts had been taken in at 150 J. for 100 J. Stock. B, what the Value was after the Se- 
cond 1 C, what the ſame was after the laſt Money Subſcription, and D. what it 
would have been if the remaining Stock had been diſpoſed of at 1000 J. per Cent. But all theſe Values 
are on Suppoſition, that the ſeveral Subſcriptions would be effectually made good. Notice is taken of 
theſe States in the Preface to that Treatiſe before tranſcribed, and at Page 20. there is the following 
Abſtract of the ſame ; to which I ſhall add the Abſtract of another State, viz. What the Value of that 
Stock would have been, if after paſſing the Act for increaſing the Capital of the South. Sea Company, no 


new Proprietors had come in to their Aid. 


An ABSTRACT of the States A, B, C, D, ant of fs 
Fifth State now added thereto. 


Capital. = 4 Value of the Whole Capital. Value per Cent. 

l. . | J. 1 J. "A d. 

STATE A, 43,411,399 06 11 48,719,456 17 01 112 04 06 
STATE B, 20,619,830 oi 09 24,744,377 O0 10 120 do oo 


STATE C, 28,991,970 00 oz 96,339,645 4 os 332 05 11 
STATE D, 43,411,399 o6 11 237,043,129 oi o5 547 08 og 
STATE 5th, 11,746,844 8 10 6,923,716 15 8 58 18 og 


The States A, D, and the Fifth State, ſhew, What the Value would have been on the Suppo- 
ſitions in theſe States mentioned; But the States B and C, ſhew what the ſame actually was at the 
aforeſaid Two Periods of Time. This was before the Company had reduced the High Subſcriptions 
to the more moderate Price of 400 J. per Cent.; And to give the Reader a View in what Shapes it after- 
wards apprared, or ſeem'd to appear, I Hall tranſcribe the Table at the End of my Treatiſe dated the 


13th of Ma, 1721. 


ASTATE 


S 44 


Se 4.5.4.6 


28 TAT E of the ſeveral Views A which South-Sea Stock 


. * 


hath appeared ſince the Reduction of the Subſcriptions of 1000 l. and $06 I. to 


400 l. per Cent. The. Firſt, on Suppoſition, That the remaining Payments of the 
Money Subſcribers had been complied with, The Second, on Sappoſit ion, That the 
1 


® Advantage of ns of th Fr had been taken, The Third, on Suppoſition, That 


io allowed to the laſt 


remaining Payments of the Firſt = Subſcribers had been complied with, and "Stock 


ree Money - Subſcriptions. at the Rate of 400 l. 5 Coat, for 


the Money attually paid in. The Fourth, on Suppoſutton, That the firſt Subſcribers 


be alſo allowed Stock for the Money actually paid in, at the Rate of 300 l. per 
Cent. The Fifth, on Suppoſition, 'That 33 1. 6s. 8 d. be added to every roo 1. 


| Stork of the Redeemable Debts. The Sixth, on Suppoſition, That the ſame Allom- 


the Debt due to the Publick 7,134,976 o of 7,134,976 co of 7, 134.976 ©0 og 7,134,976 08 of 


The Value of the Cr 
will then be . . - +» 


ance be alſo made #0 the Money-Subſcribers at 400 |. per Cent. And each of theſe 
Views are conſider'd, ſuppoſing no Loſs by the Loans on Stock and Subſcriptions ; aud 
alſo ſuppoſing, That for the Money lent, the Company ſhall have only the Stock and 
Subſcriptions pledged for the ſame : And alſo ſuppoſing, That the Money due to the Pub- 
lick ſhall be paid, or that the Whole ſhall be remitted. And the following Tables 
will ſhew, The Capitals, The Values of the ſame, and, The Value of 100 l. Stock 
therein, in the ſaid ſeveral Views. And alſo, What the Subſcribers at 4001. per 
Cent. have for every 100 l. | | 5 r. 


— 


a 8 


FIRST VIE V. SECOND VIEW. 


* 


— * 


; a * 3 ty 13 1 
If no Loſs by Loans. t the ſuppoſed Loſs | If no Loſs by — If the ſuppoſed Loſs 


San. „ * 


The Capital J3 1,722,447 19 05 28,843,212 02 oJ 21,966, 833 19 09 19,087, 798 02 04 


— = 


The Value of the Capital [60,456,460 13 07 49,197,435 02 cy | 35,525,360 13 c 24,266,335 02 67 
g | | _ ws 


Addition by Remiſſion of 


* 


67,591,436 14 00 $6,332,411 03 00 42,660,336 14. 00 31,401,311 03 oO 


em 


Value of _ J. Stock . 190 11 O7 170 11 04 161 14 Of 127 92 o/ 
Addition by Remiſſion of 2 | | 
' the Debe due to the Publick 3 24 14 09 n n 
The Value of 100 /. Stoc 3 : * 2 | | - 
wilt chen des -- -F| . E E 5 
5 . - — — — is — 8 — 
The Value of 100 /. to the | | | POE | Ne 5 4 
Subſcribers at 400 /. per Cent. 5 52 08 02 0 44 09 Of 34 19 02 
Addition by Remitting as ? | 6 03 08 6 36 on 8156] 10 of 07 
b 1 | * 
The Value will then be. 58 11 10 | 53 14 01 | 53 06 1 | 45 04 09 


4 _ — 


ä 


H THIRD 


The Capital . - +» 


The Value of the Capital . 
Addition by Remitting as 
aforeſaid 


2 Wa 


[ 


304 


ad. 


THIRD 


VIEW. 


| 


FOURTH VIEW 


If no Loſs by Loans. 


If the ſuppos'd Loſs. 


If no Loſs by Loans. | 


27.975.079 19 09 
b 


23,095,844 02 04 


_—_— 


24,496,333 19 09 


2 


39,556,940 13 07 
77¹ 34.976 00 of 


| 


28,297,915 02 07 
7,134,976 o of 


| 
35,525,360 13 07 
7,134,976 co of 


If the ſuppos d Loſs. 


21,617,798 o2 c4 


24,266,335 02 07 
7,134»976 co OF 


46 691,916 14 00 


Value ofthe Capital will then be 


42,660, 336 14 oo 


wry 


31,401,311 03 00 


35+432,391 03 oo 


The Capital 


The Value of the Capital - 


Addition by Remitting as 
aforeſaid 


$ 


Value of the Capital will then be 


25,777,412 03 09 


* 


22,898,176 c6 04 


Value of zoo/., Stock 152 of 09 122 10 06 145 oo 4 112 of CO 
Addition by Remitting as | | | 
aforeſaid - - - - - 5 27 09 04 30 17 10 29 02 05 33 CO a 
Value of 100. Stock will then be 179 15 ” 153 o8 04 174 es 1 5 147 * 
| * N 
The Value of 100 J. to the 
Subſcribers Reale a 1 N * 6 ap” I9 17 On ue OG 
- * 2 in a ; R 
een = 7 11 00 $ og 11 8 oo o 9 or 06 
The Value will then be - | 49 08 op | 42 03 10 47 17 08 ; 39 18 10 
FIFTH VIEW. | SIXTH VIEW. 


26,464,956 03 09 


23,585,720 06 og 


35,525,360 13 07 


7,134,976 oo of 


24 266,335 02 07 


7A 34,976 090 of 


„ 


35,525,360 13 07 


7,134,976 00 of 


24,266,335 02 07 


7,134,976 co of 


42,660,336 14 co 


31,401,311 ©3 co 


42 660,336 14 0 


31,401,311 03 oo 


Value of 100 J. Stock - - 


i 
? 


| 


_ 


60 13 07 


137 16 <4/ 105 19 05 134 of 7 102 17 08 
8 3 | 
eee wp] ge eee | tg] ge 
Value of 100 J. Stock will then be 165 09 11 « 137 02 08 161 04 o7 HY 133 os 05 
Value of 100 J. toall the Sub- | | = 
ſeribers at 400 per Cent. in | | 
the 6 State, and Val. there- Fo 10 08 38 17 02 49 04 08 J7 14 06 
of to the Redeem. Debts | | 
only, in the 5th State 
( 
| . — vas 10 02 11 11 08 c6 9 17 08 i 11 01 10 
The Value will then be - | 50 of 08 E11 6 og 


SINCE 


[ 313 


AE eee eee r 5 fr ig, r er n GEE WE 


| 81 N CE theſe Sheets were ſent to the Preſs, 

come to a Reſolution, Of Reſerving only 
Hout h. Sea Company. If that Reſolution be 
State of South. Jea Stock will then ſtand thus: 


If rio Loſs by Loans, 
$ 26,464,956 03 og 


®- 


The Capital 4 0 


the Committee of the Whole Houſe of Commons have 
Two Millions for the Publick of the Debt due from the 
agreed to by the Houſe, and a Law paſs accordingly; the 


If the Loſs ſuppoſed. 
23,585,720 06 og 


The Value of the Capital 0 0 
The Value of 100 J. Stock ; . 


2” | 49,660,336 14 80 


—— — 2 — 


— 


29,461,311 03 os 


Le — SY 


— — 124 13 ot 
The Value of 100 /. to 2 and * - 56 os EY 175 45 7 or 


Redeemable Debts : ; g 


— — 


5 


IN my aforeſaid Treatiſe, dated the 6th of February, 1720, 
Stock,; and that which would come in Lieu of the pawn'd 


- 


eee eee 


i 


Pages 21, and 22, Icompute the pawn'd 
tock; and ridt 1 — Freren to be 2,879,235 L 17.5. 4.4. 
Stock ; and I compute the Money lent on the ſame to be 11,249,025 /. 


g. and accordingly, in the 


ſeveral Views of the 4foregoing Table, the Capital, ſuppoſing 4 Loſs b the Loans, is made the afore- 


ſaid Sum in Stock leſs than it otherwiſe would have been, and the Value thereof leſs b 
Sum in Money. But as the Loſs by Loans is no longer a Suppoſition, and as the aforela 
came out to be the Caſe in Fact. I ſhall now give the Reader a ſhort View, 


lue of the Whole, and of 100 /. Stock therein was on the 
afterwards by the Diſtribution of 33 J. 65. 8 d. per Cent. 


maining Stock. 


the aforeſaid 
id Sixth View 
What the Capital, the Va- 


13th of May, 1721. and how it was varied 
| to the reſpective Proprietors of Part of the 
Stock belonging to the Company in General, and how it will vary on a farther D 


iſtribution of the re- 


The Reader will eaſily ſee, that whatever Variation there was in the Denomination of the whole 


Capital, the Value thereof {till remained the ſame; and that 100 J Stock in the 


Capital before the Diſtri- 


bution, was equal in Value to 133 J. 65. 8 d. in the Capital after the Diſtribution; and accordingly, 


that 100 / Stock in the New Capital was worth in Proportion, 


Stock be fore the Diſtribution; and the Proportion will hold in al 


Stock. 


Before I proceed, it is neceſſary to obſerve, that in May, 
1721. the Sourh-Sea Company, by Virtue of their Old Capi- 
tal, and the Publick Debts by them taken 
to increaſe their Capital to - M 

But excluſive of the pawn'd Stock; they had increaſed it 
only to - - - - ph" : 
So that they then had a Right to increaſe it the farther 


viz. 3 Parts in 4 of the Value of 100 J. 
| farther Diſtributions of the remaining 


23,585,720 06 4 


Mn 


Sum o - 
The Diſtribution of /.3 
amounted to . 


Remained then to be diſtributed, including the pawn'd Stock 


14,216,898 o7 $ 


oe 


n eme 7.86 1,908 15 5£ 


6,354.99 1 12 24 | 


| — 


„ 1 1 Whole Capital. Val. of Whole Cap. Val. 100/ Stock 
.it the whole Debt due 
to ea SL been exacted 3 523,385,720 06 04 24,266,338 02 07 102 17 8 
The Value was 9 by = — of | | 
Parliament, which ſoon after paſſed, for 49 4 8 - 4,1347 00 6s 3 
mitting Part of the Debt due to the Publick — 3 349 1 a d 2 
And then it was 2 8 = 223.785, 720 06 04 29,401,311 03 00 124 13 1 
If the remaining Debt due to the Publick | 
had been remitted, the Value had been - - - 2, ooo, oo 00 00 8 og 7 
then farther increaſed » — — — — ä 1 
And then it had ſtood thus, as in the 2, 4.595120 af 1 0 % 


aforegoing 6th Srate 5 


L 41 


After the Addition of 33 l. 67. 8 d. to each 100 /. Stock of the aforeſaid Capital, it will appear as 
followeth ; vi. | <2 44 1 2 8 f 1 u | 
Whole Capital. Val. of Whole Cap. Val. 100d. Stock 

by, el t n __ 5341 01 95 247266,335 0207 77 03 3 
Addition by the Firſt Remiffion'of the » 
Debt due to the Public 5 5 


( 1 g,t34:976 o % 176 os 65 


29,401,311 03 oo 93 09 94 


And then it will be 55 is : * , 31,447 627 01 93 
If the remaining Debt due to the Pub- BY ; 2 7 
lick be remitted, it will then be a further - ,= ,* , 2,000,000 0000 6 % 27 
Addition of "by * 1 * . 


* „ 


* „* 
py 


— — — — = er — 


* 


TS 


And then it will ſtand thus — -« 31,447,627 01 9! 31,401,317 03 00 99 17 © 


% . 2 = > 830 (3> 7 . | 

So that I take the preſent Value of 1001, South. Sea Stock to be 93 J. 9. 91; but if the Two 
Millions be regranted to them, it will be then worth 99 J. 15. But this Value is excluſive of what the 
Money ariſing on the 10 /. per Cent. from the Borrowers on Stock aud Subſcriptions, and the Nett Pro- 
duce of the Eſtates of the late Directors, ſhall exceed the Debts due from the Company, altra the Sum 
of 5,361,192 /. at which the ſame are {tated in all my Computations, according to the Account delivered 
to the Houſe of Commons by the late Directors. 


f there be a Diſtribution made of the remaining Stock to the reſpective Proprietors, then the Capital 
will be the ſame Sum with the Debt due to them from the Publick ; the Value of the whole Capital 
will remain the fame as it now is; but the Value of 100 J. Stock therein will leflen in Proportion to this 
farther Increaſe of the Capital; and if the aforeſaid Two Millions be regranted to the Company, it will 
ſtand as followeth, viz. 1 | 

ny 37,802,618 14 o 31,401,311 03 08 83 ol 4 


- But then by this Diſtribution, there is added to every 100 J. Stock 20. 4s. 2 d. in 
Stock, which, in this increaſed Capital, is worth as 1 Z 8 th $16 15 8 


— — 


Which is exactly the Value of 100 4. Stock in the former Capital - . 99 17 0 


If the aforeſaid remaining Stock of 14,216,898 J 7 s. 8 d. had been diſtributed at once to the Capi- 
tal of 23,58 5,7 20 J. 6 5. 4d. it had made an Addition to each 100 J. Stock of 60 J. 5 l. 6 1 nearelt. 
And, therefore 160/. 5 . 6 5 Stock in this increaſed Capital, is exactly the ſame Value as 100 J. 
Stock in the Capital before any Diſtribution was made, viz. 133 J. 21. 84. 


If in the Diſtribution of 33 J. 6 s. 8 d. per Cent. which was firſt made, the Capital was conſidered as 
including the Pawn'd Stock, then the remaining Stock will be fo much leſs than as before ſtated, and 
each 100 J. of the Pawn'd Stock was alſo increaſed 33 J. 65. 8d. But as the other Proprietors are intitled 
to the ſaid Pawn'd Stock, as well as to any other remaining Stock, the whole Value of the Stock belongs 
to them, viz. To the Proprietors of 23,585, 7 20 J. 6s. qd. and ſo the Value of 100 J. of their Stock 
on ſuch a Diſtribution would have been exactly the ſame as I have now ſtated it on the Diſtribution 
ſuppoſed ; and, in like manner, if the Stock now remaining, if the Diitribution be made to the pawn'd 
as well as to the effective Proprietors, 100 J. of their Stock will be ſtill of the ſame Value as I have 
before. ſtated it after the Second Diſtribution. For, it is very evident, that the former Proprietors of 
the ſaid Pawn'd Stock have no Thoughts of redeeming the. ſame; and ſo it can now be breed only 
as Stock belonging to the Company in General ; and therefore it is preſum'd, that whatever was done 
in the firſt Diftribution, that in this laſt, the Pawn'd, and all other Stock belonging to the Company in 
General, will be diſtributed to the reſpective Proprietors ; for otherwiſe, the aforeſaid increaſed Capital 
of 37,802, 618 /. 14 g. would conſiſt partly of the Stock of the faid Proprietors, and partly of the ſaid 
Pawn'd Stock, which latter would amount to 4,112,704 J. 7 s. 1 5, and would remain in the Nature of 
Stock belonging to the Company in General; which, it is preſum'd, is not deſign'd by this laſt. intended 
Diſtribution, becauſe that would in Part defeat the End aim'd at thereby. | 


The Company had a Right to increaſe their Capital, as before, to 37,802,613 14 oo 
But, including the Pawn'd Stock, they had increas'd it to 926,464,956 03 09 
The Remaining Stock would then have been only 


1 1,3375662 10 03 


. 


334. 65. 84. added to the Capital of 26, 464,956 J. 3 5. 9 d. amounts to . $,821,652 o1 03 


—ů—ů— 


And then the Remaining Stock would have been . 0 . 25,316,010 09 oO 


— 


And 


E 3$ 


And if this Remainder was likewiſe diſtributed to the Pawn'd Stock, as well as to the Effective Pro- 
prietors, then the Pawn'd Stock in the aforeſaid Capital of 37,802,618 J. 14 5. would amount to the 
Sum of 4,112,704 J. 7s. 1%; for if 26,464,956 J. 3 5. 9 d. (the Capital, including the Pawn'd Stock) 
5 11,337,662 J. 10 . 3 4. (the whole remaining, Stock) then 2,859,235 J. 17 f. 5 d. the Principal 

loney of the Original Pawn'd Stock, will give for Proportion of the ſaid Re- 
maining Stock, ſomething above ; 0 . 0 . . 1,233,463 09 08 2 


Add thereto the Original Pawn'd Stock . . | . »* 2,38794235 17 0 


And then the Pawn'd Stock in the Capital of 37,802,618 J. 14 s. would be. 4,112,704 07 o1 4 


— — —— 


And the Value thereof is thus found; viz, 


if 37,802,618. 14s. be worth 31,401,311/. 3s. then 4,112,704. 75. 1 d. +. is worth ſomething 
above 3.416, 279. 8 4. 104. 4.; and this is all the Compenſation which the South. Sea Conpany have 
for the Money lent on Stock and Subſcriptions; except what ſhall further ariſe by the 10 /. per Cent. 


from the Borrowers. 


It the Company cou'd have diſpoſed of the Pawn'd Stock at the aforeſaid Price, in Satisfaction of 
their Bands, or cou'd havediſcharged the ſame, by turning 200,000 /. of their Annuities into Annuities at 
5 |. per Cent. their late Bargain with the Bank would not have been then ſo neceſſary as it ſeems it has 
been; and by which the former Proprietors of Bank Stock by this new Addition to their Capital, do nor 
appear to have any other Benefit, excepting only, that of getting rid of their Contract with the South. Sea 


Company for Stock at 4oo!. per Cent. 


)))))VVTVVVVCCC ETON 
ieee 


depends upon my former Computations, and the South. Sea Company having by their late 


8 UT as the aforegoing Eſtimate of the Value of South. Sa Stock has a Reference to, and 
95 B &%) Bargain with the Bank, leſſen d their Annuity 200,000 /. per Annam, and conſequently, 


NE IX their Capital N and having thereby diſcharged a great Part of their Debt; I ſhall 
E now give the Reader a Short EST IMA T E thereof, without referring to any former 
Com putations; on Suppoſition, however, that the Bill now order'd to be brought in, will paſs into 


a Law. 


Due to the South - Sea Company from the Publick for Long 


Annuities, taken in at 20 Years Purchaſe | 10,707,655 12 06 


Ditto for Short Annuities, taken in at 14 Years Purchaſe - 1,362,693 10 oo 


Ditto for Redeemable Debts at Par - 13,985,425 02 08 


26,055,774 os 02 


Due on their Old Capital - - 11,746,844 08 10 
— — — 37,802,618 14 oo 


But 200, O00 J. per Aunum of their being 2 to the Banꝭ of . 4,900,000 00 os 


hand, it takes off . » = = . „ „„ 
And their remaining Capital then is - — 33,802,618 * 
And if 17 Millions of this Capital be turn'd into Annuities, it will then be 16,802,618 14 on 
And then the Capital, the Value thereof, and the Value of 100 J. Stock therein, will be as followeth; 
TI The Whole Capital. Val. of the whole Cap. Val. of 10ol.Stock 
37,802,618 14 co 37,802,618 14 oo 100 o 90 


This State of the Debt due to the Company from the Publick is taken from the Account delivered to 
the Houſe of Commons by the late Directors; in which, it is probable, there are ſome few Miſtakes, 
ſince rectiſied and ſettled between the Treaſury and the Company ; and this will exactly appear when the 
Account of the Publick Debts is laid before the Houſe. And then the Capital of the South. ca Company, 
and the Value thereot, will be as that Sum comes out; but the Value of 100/. Stock will ſtill be 1007. 
But this is on Suppoſition, that their other Eſtate and Effects, altra the Debt due to them from the 
Publick, will exactly ballance all the Debts due from them; for if it comes ſhort, the Stock will be 
worth ſo much leſs, and if it exceed, the Stock will be worth ſo much more. As for Inſtance, 


The 


[34] 


The Amount of the Debt due from the Soxth.Sea Company in the Account de- 


livered by them to the Houſe of Commons by the late Directors, is $5,361,182 09 09 


Suppoſe the other Debts due by them, and not included in the aforeſaid Ac- 


count, may amount to 4 5 a 5 638,818 oo oo 


Then their whole Debt will be nn” - 5 6,000,000 oo o9 


Nou if the Money payable to them on their late Bargain with the Bank, and the Money ariſing by the 
10 J. per Cent, from the Borrowers upon Stock and Sublicriptions, and the Nett Produce of the Eſtates of 
the late Directors, and ſuch other Effects as taey have, excluſive of the Debt due to them from the 
Publick, ſhall be ſufficient to anſwer the ſaid Six Millions, or ſuch other Sum as their Debt ſhall appear 
to be, then 100 1. South. Sea Stock on this new Regulation, will be exactly worth 100 . But as the atore- 
going Suppoſition ſhall happen to vary, the Value of 100, Stock will exceed or tall ſhort of 100 “. 


But as there ſeems to be a fair Proſpect, that the National Intereſt will be ſoon reduced to 4 J. per 


Cent. per Annam, the Surplus Intereſt payable to the Company till Miaſummer, 1727. is an Addition ro 


the Value of their Stock. And if before that 'Time the National Intereit be reduced to 31. per Cent. per 
Annum, (and I heartily wiſh it may, although the greater Part of my little Fortune is in Money) this 
will {till make the Debt due to the Company from the Publick, worth more than Par, becaule it wil! 
require Time either to pay it off, or reduce it to a Lower Intereſt. 
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ſuch Dividends as can be made from their clear Incomes, without leſſening their Capital. I am 

informed, That the Bank of England have always obſerved this Rule; and I am ſure 'tis much 
more neceſſary tor Trading Companies. There can be no Prejudice to make the Dividends leſs than 
the utmoſt which may be afforded ; for the Proprietors will at laſt have the Benefit thereof; and it ſeems 
to me highly prudent for Trading Companies to keep ſomething in Reſerve to anſwer unforeſeen Acci- 
dents, and which may be reaſonably apprehended in the Way of Trade. 28 


1 Cannot let ſlip this Occaſion to hint my Thoughts to the Directors of all Companies, to make only 


A contrary Conduct can certainly ſerve no Honeſt Purpoſes; and. altho' it may give Opportunities of 
ſome Advantages to the preſent Proprietors, who know the Secret, yet it muſt at laſt tend to the Damage 
of deluded, innocent Perſons, and the great Diſreputation of thoſe Stocks where ſuch a Managemenc 

ſhall happen. Many Inſtances may be 3 of this Truth; but I ſhall mention only Two ; ⁊ The 
Old Eaſt- India Company, and, that whic 
Directors of the South Sea Company; and it may be reaſonably expected, that the Puniſhment they nave 
met with, will effectually deter all other Directors for the future from coming near the Paths in waick 
they trod. | 


1 differ in Opinion from thoſe who think, that the Publick Credit either wholly or chiefly depends 
on the Price of Stocks; but ſince it is in ſome Meaſure influenced thereby, I will readily agree, That 


thoſe who endeavour to raiſe the Price of Stocks higher than the Nature of the Thing will bear, by 


having Recourſe to the artful Methods of Stockjobbing, are real Enemies to Publick Credit, and the 
Welfare of their Country : And I think the beſt Service which can be done towards preſerving Publick 
Credit, is, To prevent ſuch a Practice; and the next belt Service, is, To detect it whenever it js obler- 
ved to be carried on. This Doctrine will not meet with the Approbation of Pick-pockets and Sharpers, 
being deſtructive of their Views; and they, no Doubt, will raiſe a Clamour againſt it, as pernicious 
to Public Credit; but with no better Reaſon than Robbers on the Highway complain of thoſe who raiſe 
the Hue and Cry after them, as if They, and not Themſelves, were the Real Diſturbers of. the Publ:ck 
Peace; and there are ſome other Caſes to which this Parallel is very applicable. 


This leads me to obſerve the Dividends which can be made for 1004. Stock out of the Annuity pay 
able by the Publick to the South Sea Company; and as to any further Dividends, the ſame muſt arite 
trom the Profits of their Trade and Perquiſites, and ſuch Eſtate or Effects as they have over and 
above the aforeſaid Debt ſtated to be due to them from the Publick. In doing this, I ſuppole the Debt 
due to them from the Publick is as before mentioned, and that 3, 8 31, 318 J. 13s. 14. . thereof, is 


now at the Intereſt of 40. per Cent. per Annum, and the Remainder thereof at 5 /. per Cent. till Alia. 
ſummer, 1727; and accordingly I tate the Intereſt per Cent. at a Medium till Midſummer, 11271 tor 
afterwards the Whole is at 4 /. per Cent. per Aanum. It this ſhall appear otherwiſe when the Account of 
the Publick Debts is laid before the Houſe of Commons, the following Computations may be accordingly 
varied, and ſtated with Exactneſs: In the mean while I believe they will give the Reader a very near 
View af the Matter. 


"Fall 


is more freſh in all our Memories, The Management of the late 


the 


Ls) 


Till Midſummer, 1727. After Midſummer, 1527. 


| : | 4 Dec. 1 J. Dec. 4 
The Annuity payable by the Publick ol a | 
the Capital of 33,802,618 J. 14. . $ 12651817 74846 or 14 11; 1,352,104 748 or 14 11: 


Ditto on the Capital of 16.802, 618 J. 147. 801,817 74846 or 14 111 672, 104 748 or 14 114 


— — — — — — — —— —— 


In Capl. of . 335802, 618: 14 InCapl. of J. 16, 802, 618: 14 


— — 


J. Dec. * > J. Dec. 4 
The Intereſt of z0o/. . 4 88647 or 17 084 4 77198 or 15 ob! 


NOTE, That after the turning of 17 Millions of the aforeſaid Greater Capital into Annuities, at 
5 |. per Cent. the Proprietors will have the ſame Intereſt for 50 J. in ſuch Annuities, and for 50 J. 
Stock in the Leſſer Capital, as they had before for 100 /. Stock in the greater Capital; viz. 


For 50 J. Annuity . . . 23 3®S as 
For 50 J. Stock in the Leſſer Capital . 2 o og + 


4 17 ans 
My Principal Deſign in what I have now publiſhed, is, To lay hold of the Occaſion given by the Ap- 
plication of the Sourh. Sea Company, to make One Effort more, in behalf of the Subſcribing Proprietors 
of the REDEtMaABLE DEBTS; and that if the ſaid Sum of 2 Millions be not given to them, as I 
think in Juſtice it ought, it may at leaſt be reſerved for the Pab/ich, who have certainly a better Title 
thereto than the Proprictors of the Sourb-*ea Company in General: And if the Bill now ordered to be 
brought in, paſs into a Law, I have given a Near Eſtimate of the Value of South-Sea Stock on the New 
Regulations which I apprehend will be made purſuant to that Law ; and I have added ſome proper Hints 
to the Directors of that and all other Companies, for preſerving the Reputation of their — Stocks; 
by _ they may contribute, in ſome Meaſure, to the Support of Publick Credit on a Juſt and Solid 
Foundation. | | 
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7 B FORE theſe Sheets were Printed off, I had an Opportunity to compare the — State 


of the South. Sea Capital, with the Account thereof as it is in the Exchequer ; and find, That the 
Exchequer Account is leſs 134 “. 195. 1153; And it arifeth by the following Variations; viz. 


The Capital, according to the aforegoing Account, is - - 37,802,618 14 00 
But by the Exchequer Account, 


The Long Annuities . - -< *" Jojo mnl 
The Short Ditto 1,362,693 10 © 
— 12,069,949 2 06 
Redcemables at 5 per Cent. - - 10,146.326 09 7 
Ditto at 4 per Cent. - 8 wp 3,839,363 131 


— — — 


13,985,690 2 08 
26,055,639 5 02 


The Old Capital - = = = 11,746,844 8 102 | 
| — — — 37.802, 482 14 oo. 

Difference, as before, - - << fo oo @ GJ ow __s 134 19 112 

If it remain Intire. If 17 Millions be turn d 


8 into Annuities. 
And accordingly, the 2 Millions being remitted, and 4 q | 6 
Millions deducted for the Bank, the Capital will be 5 33·802,483 14 o 16,802,453 14 00; 


| Till Midſummer, 1727. After Midſemmer, 1727 
TheAnnuity payable by the Publ. for the Greater Capital, is 1,651,730 10 114 1,352,099 06 115 
Ditto payable for the Leſſer Capital, is - - - - - - $01,730 10 115 672,099 06 112 


The Intereſt per Cent. at an Avarage, until Midſummer, 1727. will vary a little from the — 
| Computations in the Decimal Fraction; but in Shillings and Pence will come neareſt, as before State 


10 inſtead of the Round Sum of 1 7 Millions, -the exa& Moiety only be turned into Annuities, and the 
ſame be made payable at 5 per Cent. or leſs, it will accordingly vary the aforegoing Computations ; 
which the Reader may eaſily do for himſelf, as the Caſe ſhall come out. 


22. Janaar)y 17. 
wth F-3 Mb 


